



2,699 9 


802 1 § 


2,453 13 3 


5,955 4 9)! 


ia 


5,46 15 6 


7,841 18 9 
an ve a 


1.882 7 t 
1,000 ( 


6,739 0 v 


2,823 9 § 





Ith, 1908. 
? Dry Tons 
eated. 


t per Ton. 


x 





$$ 








| Vol. LXVIL. 


SATURDAY, SE 





| 
f 


| = Amalgamated with the Christiania Banking Houses 


Tho. Joh. Heftye & Son av/ Sev. Chr. Andersen. 


(Establ. 1818.) (Establ. 1845.) 


TRANSACTS ALL KINDS OF BANKING BUSINESS. 


CAPITAL AND SURPLUS 12} MILL. KR. 


CHRISTIANIA, NORWAY. 





Non-Fluctuating, Non-Speculative Investments. 


| 43% £25, £50, & £100 
| 


| DEBENTURES 
4 vpe VE 

| Of Commercial and Industrial Companies, 
guaranteed as to both Principal and 


Interest, are offered to Investors 
by the 


LAW GUARANTEE 
TRUST & ACCIDENT SOCIETY, LTD. 


Write for Booklet and Particulars of issues to 
(INVESTMENT DEPARTMENT.) 


49, CHANCERY LANE, LONDON, W.C. 


| CAPITAL SUBSCRIBED - =~ £2,250,000 
| RESERVE FUND - = «= - £210,000 


SUN LIFE 


OFFICE, 
1810—1908. 
LIFE & ENDOWMENT ASSURANCES 


| WITHOUT MEDICAL EXAMINATION, 


} 
fi 


Head Office 





New Pamphlet PROGRESS and PROFIT,” should be 


read by all intending Assurers. 


Pamphlet and Prospectus post free on application 
to the General Manager, 63 Threadneedle street, London, E.C. 


Centralbanken|__ 


_ww 


he Eronomist, 


WEEKLY COMMERCIAL TIMES 


Bankers’ Gazette and Railway Monitor - 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


PTEMBER 5, 1908. 














9 


No. 3,393. 





Che Economist. 





an actual increase of productive activity. 





TABLE OF CONTENTS. 

The Money Market.. 435, World's Crop Estimate .. 446 
Japan's Exampleto Europe 434 The British Association .. 447 
Our Index Number ...... 435 | Gas Undertakings in U.K. 447 
Patents and Protection 436 | External Debt of Brazil .. 447 
Our Inland Revenue...... 437 | Birth Rate of New Zealand 448 
The High Prices of Ameri- South Manchuria Railway 448 

can Railway Shares .... 438 Brit. Crops & Cattlein1908 448 
Cape Loans and a Debate 439 A Sydney Strike ........ 448 
Railway System of Argen- WILLS AND BeQuEsts.... 449 

tina and Its Extension.. 440 Foreign and Colonial 
Panama and Its Canal.... 441 Correspondence — 

Indian Currency and Ex- Oise Kedeueennaenae 449 
CUR ink vcckscndenass GAG) CNS padeastaceauvess 45 
The Wool Trade.......... 443 | United States............ 452 
London Omnibus Problem 444 | Austria-Hungary ........ 452 

Notes on Business Letters to the Editor— 

and Finance— Land Settlement & Agri- 
Business Prospects in Con- culture in South Africa 454 

stantinople ............ 445 Books REcEIVED ........ 454 
The Canadian Pacific Capi- | New Loans anp New Com- 

tal Increase .........: 445 PAMIEG oc cccccccesccces 454 
Naval Agreement Prospects 445 Company Meerines, &c... 454 
Coffee Valorisation ...... 446 Puptic Income anp Ex- 
The Hedjaz Railway...... 446" - PENDITURE ..cccccccsss 455 
Bank Returns, &c. ...... 456). Wook, PieOGivcccicnccccece - 464 
Railway Traffic Returns .. 459 | Cotton Trade ............ 465 
Notices and Reports...... 462 | Produce Markets ........ 466 
Cat THARP ies cccveccces 463 | Prict Current.........00- 468 
Iron and Coal Trades .... 463) Stock Market Prices...... 469 





TERMS OF SUBSCRIPTION. 


Quarterly, 108; Half-yearly, 208; Yearly, 40s. 

Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist, Granville House, Arundel street, Strand, London. 
W.C. Single copies, post free, 84d. 


Canada, £2 1s 8d ($10) ; Other Colonies and Abroad, £2 4s per Annum. 


Copies of the Economist may always be obtained of Messrs G alignani 
Paris: 224 Rue de Rivoli. New York: International News Co., 
Duane street, 





THE MONEY MARKET. 


Money is cheaper than ever, in spite of a little firm- 
ness earlier in the week, which was reflected also in 
the discount market. In the last day or two rates have 
fallen away again, in spite of a decline of over half-a- 
million in the Bank Reserve, now only 
£152,000 higher than in the corresponding week .ol 
last year—though, to be sure, the Bank rate is 2 per 
cent. lower. Moreover, considerable withdrawals of 
gold have taken place for Argentina and other South 
American. States, and the directors of the Bank of 
Bengal have raised their minimum rate of discount 
from 3 to 4 per cent. We fear that the “ trade re- 
covery,’’ of which so much has been heard of late in 
the Press, has been to a large extent imaginary, or 
based rather upon forecasts and prophecies than upon 
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for low prices with the continuance of cheap. money- 


are the most powerful stimulus to depressed trade. 
* * * * 


An Australian correspondent draws our attention to 
he first annual report of the Government Savings 
jank of New South Wales. This bank was reorgan- 
ised and three commissioners appointed to control it. 
Their first year ended on December 31, 1907. The 
bank does much good by lending small loans to farmers 
and others at a fair rate of interest and upon favour- 
able conditions. The valuation fees are small, and the 
initial expenses have been reduced to a minimum. The 
report tells a satisfactory story, for the deposits held 
on December 31, 1907, were £11,128,494, showing 
a growth of no less than £1,805,572 during the year. 
The commissioners are Messrs A. Macintosh, Percy E. 
Williams, and W. H. O. Wood. Their report strikes 
us as practical and sensible. They are anxious not to 
encroach on the legitimate business of the trading 
banks. On the subject of agencies the report says :— 

During the year agencies were opened at the following 
places :—Barren Jack, Bimbi, Coolac, Dorrigo, Lindfield, Mar- 
rar, Newnes, Stannifer, The Oaks, and Unkya Creek, and closed 
at Cataract. 

The que&tion of establishing branches at important centres 
in the State, and thereby affording increased facilities to de- 
positors, besides tending to expedite the requirements of settlers 
seeking assistance by way of advances on their holdings, has 
been under consideration, and, as a beginning in this direction, 


~ 


branches have been opened at Moore street, Sydney, Bathurst, 
(;oulburn, West Maitland, Bega, and, since the close of the 
financial year, at Broken Hill, Newcastle, Cowra, Kempsey, 
Haymarket (Sydney), Cootamundra, Narrabri, Tamworth, Lis- 
more, Grafton, North Sydney, and Wagga Wagga. 

A further extension of the principle of direct representation 
in the country will, in all probability, be given effect to at an 
early date, but, having due regard to the weighty element of 
cost involved, and the uncertainty attaching to all matters of 
an experimental nature, the commissioners think it advisable 
to proceed carefully in this direction. 


The chief interest of this savings bank attaches, of 
course, to the advance department, which has not been 
altogether well managed in the past. The amount 
advanced during the year under the present Act was 
£106,025, representing 424 advances, averaging #250 
per advance. Of the total amount advanced, 
£780,333 148, the sum of £365,822 13s 4d has been 
repaid, leaving the net amount of advances unpaid at 
December 31, 1906, £423,511 os 8d, which, with the 
outstanding interest, £11,075 1s 11d, and sundries, 
£990 118 2d, makes the total shown in the balance- 
sheet, £435,576 13s od. The arrears of instalments 
under the old Act amount to £730,988 18s 5d, and 
under the new Act to £69 14s 11d., making a total 
of £31,058 13s 4d. It is pointed out that a fair pro- 
portion of the total represents arrears on advances 
where the securities have been forfeited by Lands 
Department for breach of the provisions of the Crown 
Lands Acts. In such cases the improvements against 
which the loans were made became the property of the 
Lands Department, and that department. will, upon 
re-selection of these holdings, receive, in some in- 
stances, more than sufficient to repay the loans in full, 
so that ultimately there should be little, if any, loss to 
the State on these advances. The expense of manage- 
ment of the advance department for the year amounted 
to £8,675 16s 8d. This amount includes the cost of 
valuators’ salaries and expenses, the accounts of which 
summarised show that the valuation fees received were 
not sufficient to cover the actual outlays incurred in 
obtaining the inspections and reports in the first in- 
stance. The Act and regulations make no provision 
for the cost of subsequent inspections that must of 
necessity be made at further expense to the bank in 
order to ascertain that loans have been applied in terms 
of the conditions under which they were granted. ‘A 
good deal of trouble has been experienced during the 
year (says the report, in conclusion) by attempts in 
various directions to come between the commissioners 
and intending applicants for loans. Intervention of 
this nature, while adding very materially to expense 
incidental to such business, is wholly unnecessary, 
and forms one of the many obstacles, frequently in 
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i 
evidence, that have to be contended again 


ISt In the 
conduct of the affairs of an institution constituted 
this bank is. It is, therefore, realised that a ful] mes. 
sure of usefulness and success can be attained only by 
appreciation on the part of the community generally 
of the independence of action vouchsafed to the jon, 
missioners under the law. Due recognition of 4, 
position in this respect would largely conduce to bene. 
ficial administration.’’ The report deserves attention 
in this country, and especially in connection with pr. 
posals for lending capital to small agriculturists, 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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JAPAN’S EXAMPLE TO EUROPE. 


WELL-INFORMED people in London were aware tha 
general discontent with high taxation and with the 
failure of the Japanese Government to redeem Its pro- 
mises of debt redemption were responsible for the fal 
of the Jate Government, but few supposed that the nev 
Government would go any great distance towards the 
re-establishment of a peace level of expenditure and 
taxation. Even those few are astonished at the ad: 
mirable courage with which Count Katsura, having 
diagnosed the evil, has applied the knife. At the end 
of last vear, when it became clear that even will 
several grievous additions to taxation the Budget 0! 
Japan could not be made to balance, the cider sae 
men persuaded the naval and military authorities to 
consent to such postponements of various items in their 
ambitious programme as would effect a reduction on 
the year of £4,000,000. ‘‘ This is a substantial de- 
crease,” wrote our Tokio correspondent at the time, 
‘‘but it may be doubted if it is sufficient.” Events 
have proved that he was right. The last half-year has 
been a melancholy one to Japanese financiers, mer 
chants, and manufacturers. There have been a large 
number of banking and other failures, much unem 
ployment and misery in the towns. The silk trade ” 
been badly hit by the American crisis ; copper has _ 
depressed ; the share market has been dull, and mone) 
instead of being in demand has been almost yr 
ployable. On some of the articles which are cus A 
the decrease of consumption has been remarkable, =| 
the revenue instead of rising with the new taxes a 
been declining. Until quite recently the Gove a 
bonds and other leading securities of Japan had 7 
been declining, and the discovery that more loans a 
not be floated on the London market except at ae 
sacrifices seems to have directed the attention of a 
Government to the necessity for new and me 
strenuous efforts in the direction of economy. _ 
Let us glance at the situation as it struck our | 
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spondent last winter, and as it has presented itself to 
Katsura in the double capacity of Premier and 


yunt 
ellor of the Exchequer. Six years ago—in the 


— \l year 1903- -4-—the total military and naval ex- 
senses amounted to 83 million yen, so that the increase 
‘the last Budget to 193 millions showed a rise of 132 
nef cent In the five years from 1902 ee the 
‘oreign trade of the country, exports and GPOTER, 50> 

eased from 530 million yen to 842 millions, which 


epresents an incre ase of 58 per cent. The internal 
the country is thought to have expanded at 
same ratio, so that, while the productive 
of the country, judged by its commerce, has 
ased by 58 per cent., the amount spent on 
has risen by 132 per cent. 

a as the great bulk of the population is still 
agaged in agriculture, where the rate of production 
ader the influence of machinery and better methods 
“ses far more slowly, we can hardly suppose that the 
uxable capacity of Japan has grown by anything like 
-9 or 60 per cent. during the period in question. 

lf we turn from the military and naval Budget to 

» total expe nditure, ordinary and extraordinary, the 
aie is still worse. The total expenditure rose from 
249 million yen in 1903-4 to 616 millions in the Budget 
{last year. No small amount of this enormous in- 
was due to interest on debt ; for whereas the 
debt charge in the former year was only 36 millions, in 
the latter it was 166 millions, the debt per head having 
rown from yen 11.24 to yen 45.01 (from 22s 6d to 

zy ios). As the whole of this increase was for ex- 
enses connected with the Russo-Japanese war, the 
onclusion is reached that, while six years ago Japan 
vas paying 119 millions for unproductive services 
army, navy, and debt), she paid last year 359 millions. 
During the same period the amount spent on education 
has increased by a fraction less than 1 million yen: 
namely, from 64 millions to 74 millions (£650,000 to 
So that Japanese expansion has not, like 
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| the German, paid much attention to the importance of 
i education. 
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| As already stated, even with the reduction of 4o 
jmillion yen in last year’s estimate, it was found im- 
| possible to balance the account unless fresh taxation 
vere once more imposed. New taxation was, there- 
lore, announced on saké and tobacco, an excise duty 
vas Imposed on kerosene produced in Japan, and an 
, additional excise on sugar. Taxation since the begin- 
ning of the war has more than doubled, and it 
doubtful if the additional imposts will result in any 
corresponding yield. Tobacco (which is a Government 
amy 2. in Japan) is already so high in price that 
wre is likely to be a diminution in consumption. The 
excise upon saké (the popular beer of Japan) is also 
«ry heavy, and it is noteworthy that even last year 
the aaa from this source was still 4 millions below 
what it Was in 1902-3, in accordance with the law that 
taxation beyond a certain point diminishes instead of 
augme nting the yield. On the other hand, the yield from 
ne sugar tax had shown a material increase ; but when 
is remembered that the tax on this common luxury 
‘s raised in 1904 as much as 100 to 195 per cent., it 
‘highly probable that the consumption will diminish 
heavily with eve ry fresh turn of the screw of taxation. 
n any , all these additions to the cost of living 
minish the power of the population to purchase manu- 
‘actured articles, as well as reducing the physique and 
i produc tive capacity of the working classes. 
| haps s we have said enough to show the urgency 
OF the ca “ase for sweeping retrenchments in Japan. The 
“grams announcing what is to be done are laconic in 
their brevi ty, but more eloquent than any oration. The 
Prime Minister of Japan announces that the expendi- 
—_ » be reduced by 200 million yen per annum 


ae Ne0 000), of which 4o per cent., or £ 8,000,000, 
vil c 
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case 
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ead ci , . the ordinary and extraordinary votes for 
| extraord), oy}. | Moreover, the Premier promises that 
ao _ ¢xpenditure out of loans will be aban- 
sorted to fo that borrowing in future will only be re- 


r railways. 


i The impetus which this simple 
4nnouncemen 


t has given to Japanese investments is 
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striking enough ; but it is easy to predict that the 
credit of Japan will rise a good deal higher yet when it 
is seen that the Cabinet has the stre ngth and ¢ apacity 
to put its programme into execution. If the declara- 
tion of an intention has given such strength to the 
market, what may be expected when the E uropean in- 
vestor hears that it is actually being carried out? After 

all, it seems that London put its money on the right 
horse, and when we contrast the helplessness of the 
Russian Finance Minister we 





cannot help wondering 


whether the Paris bankers are acting wisely in allow- 
ing him further borrowing facilities, without cipro 
ing for any retrenchment in waste. Let us hope tha 


the example set by Japan will not be lost on Eur pe. 
The absurd notion that the Anglo-Japanese alliance in- 
volved increased armaments, both here and in Japan, 
has been dissipated. We believe that 
Minister, who well knows the value of Vv al 
sound finance, will exert his authority and influence in 
the same direction, and that both Germany and Great 
Britain will steer back towards common sense the 
wake of Japan. 
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OUR INDEX NUMBER.—FURTHER FALL IN 


AUGUST. 
DuriInc the past few days symptoms have been 
observed in various directions of a break in the 
stagnation in which our staple industries have been in- 
volved during the last 15 months, and these have 
been eagerly seized upon as indicating that the tide 
has already turned, and that the sun of prosperity is 
about to shine upon the industrial field. While wel- 


coming any sign of improvement, we cannot bring our- 
selves to believe that the depression has passed aw: Lv, 
we are not even quite sure that the worst of it has been 
experienced. 

It would be contrary to all previous experience that 
the period of reaction after such an unexampled spell 
of prosperity as was enjoyed in 1905-6-7 could be limited 


to 15 months or less. Even as one or even a large 
number of swallows have failed to make it summer 
during the last fortnight, a small rise in pig-iron, a 


slightly better position of the building trade in Lon- 
don, and an increase of activity in the tin-plate trade of 
South Wales are not sufficient, welcome as they 
prove that trade as a whole is mending. Any movement 
in prices due to the reported stir in certain trades has 
taken place very recently indeed, and our Index Num- 
ber, made up to the end of August, shows that a fur- 
ther fall of 22 points took place during the month. The 
decline as compared with the end of July is equal only 
to 1 per cent., but, as will be seen from the following 
statement, it brings the total Index Number to 

lowest point that has been touched since the end 


are, to 


the 


ot 





June, 1905, just before the upward movement, which 
culminated in May, 1907, began :- 
Total Total 
Index Index 
Number. Number 
End of December, 1903.. 2197 End of September,1907.. 2457 
» dune, 1904 ...... 3130 » October, 1907.... 2414 || 
» December, 1904.. 2136 , November, 1907.. 2360 | 
eee ,. December, 1907.. 2310 
» December, 1905.. 2342 »  eanuary, 1908.... 23509 || 
» dune, 1906 ...... 23562 » February, 1908 .. 2266 || 
»  September,1906.. 2355 » March, 1908 .... 2263 
» December, 1906.. 2499 » April, 1908 ...... 2195 
» May, 1907 ...... 2601 » May, 1908 ...... 2188 | 
» duly, 1907 ...... 2571 » dune, 1908 ...... 2190 || 
» August, 1907.... 2519 July, 1908 ...... 2190 


End of August, 1908 .... 2168 


While a fall in prices is regarded as a sign of depres- | 


sion, cheapness of food and raw material is, neverthe- 
less, a necessary precursor of recovery, and after such 
an inflation as we have experienced, a decline is not 
entirely to be deprecated. 
It is satisfactory that a 
decline recorded during the month 
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from 31s 10d per quarter for the last we: 
30s 10d for the last week in August. Not a_ very 
marked decline, it is true, but still a significant and 
satisfactory indication of the tendency of the market 
at this period of the year, just when the new harvest 
is being reaped. Similar causes have led to a fall 
sugar, the beet product being at the lowest figure 
since November, 1907. Butchers’ meat is also cheaper 
than it was. 

Raw cotton has fallen heavily, 








on the 


‘k in July to | 


prospect of a} 


bumper American crop, but it is noteworthy that while | 


middling American dropped from 6.06d to 5.2 
lb during the month, Egyptian and South 
descriptions advanced. The fall in yarn and cloth wags 
not quite so pronounced as that in the raw material, 
and manufacturers should consequently be in a some- 
what better position. If they admitted that such was 
the case, it would probably be only to the extent that 
they were losing less than before. Other textile 
rials show a slight improvement as compared with the 
previous month. 

‘The metal trades are usually the first in which any 
indication occurs of a change in general conditions of 
trade, and it is here that the symptoms referred to 
above have been observed. Our Middlesbro’ corre- 
spondent has noied an improvement in the price of 
pig-iron in his recent reports, and a Glasgow corre- 
spondent writes as follows :— 

From the end of July there has been a gradual and latterly 
(in the last eight days) a pronounced expansion in buying on the 
part of consumers, particularly of Scotch, and alongside there 
has been a sensible appreciation of values. On Wednesday 
afternoon the Cleveland cash quotation reflected a rise on that 
for July 31st of close on 2s 6d a ton, and the several brands 
of Scotch production were from 2s 6d to 3s a ton higher over 
the same period. Like most changes, this most recent one has 
come unexpectedly. Six weeks ago there were few experts and 
authorities who were not satisfied that not only was no marked 
improvement in the pig-iron trade and prices possible, but that 
a period of worse depression in both respects was in store for 
this and other countries. 

The principal reason undoubtedly is, that the public stocks 
of pig-iron in the country were at a very low level, and that 
the private stocks, those in consumers’ yards, were practically 
nil. For months, it is safe to say, consumers of all classes of 
iron in the kingdom have in reality been standing bears of the 
raw article, never buying for more than their requirements, and 
often not even to that extent. 

Unfortunately, so far, there has been no real response from 
any market for supplies of either manufactured or semi-manu- 
factured materials, and if conditions in this connection do not 
speedily improve, the next state of things will be worse than 
the last. It is somewhat significant that nowhere can an‘ 
sign be discerned of customers of finished articles showing 
any concern to meet their wants, if they have such. 

Our conclusion from this is that a comparatively 
small demand for pig-iron arising from any quarter 
must have an exaggerated effect on the market when 
the stocks are so very low. The fact that stocks have 
not been allowed to accumulate is, however, a favour- 
able circumstance, since, when the demand really im- 
proves, the effect will be more immediately felt than if 
a heavy stock lay between the maker and the con- 


sumer. 
Copper has hardened slightly on balance, but the 
market is in an uncertain condition, and according to 


Messrs Lewis and Sons, no very definite conclusion can 
drawn from the current fluctuations in prices. They 
say : 
The market has been almost entirely under the influence of the 
New York Stock Exchange and the fluctuations in the shares of 
copper mining companies, the position of the trade itself being 
quite a secondary consideration. The stocks held in Europe con- 
tinue to increase, but the surplus between the American production 
and imports and American home consumption appears to be all 
exported, with no accumulation of stock in the United States. The 
sale of American electrolytic copper on the London market is much 
facilitated by its delivery as ‘‘ standard.’ 


Tin has weakened appreciably, the reason being, it 
is said, that stocks formerly held as invisible supplies 
in the Straits Settlements hay 

encies been forced into th 
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may be considered that the state of hada is no wer |” 
than it was a month ago, and those of qa Mart Taple oi 
temperament are able to discern some sien of ES 
provement, hile those less optimistic ally ined will : 
wait for more definite evidence than is at preseny avait 2 
able before deciding that things are really op the a 
mend. 
—s 
PATENTS AND PROTECTION. U 
Tue new Patent Law, which came into op n las 
week, has attracted, perhaps, an excessive amount u 
attention, partly because its advocates ha put for. 
ward such extravagant claims, partly because , +h 
Tariff Reform League has tried to make out that jt ; 
on all fours with Protection. Now, Protection, or . I! ar 
protective policy, has a perfectly definite meaning, }; * 
is part of the so-called national system of _ politica! . 
economy, and aims at excluding foreign goods an¢ ! f 
foreign competition from the national markets }y IF 
means of what is called a protective tariff ; that is I ta 
say a tariff imposing heavy duties on _ imported yu 


articles that are, or might be, produced home. 


I su 
the light of this let us consider the new patent law, 


A patent, be it remembered, like copyright, is an arti. We, 
ficial monopoly granted by the Crown as a reward o| to 
invention. Patents were first created, at least in their A 
modern form, by a statute of James the First (still th 


basis of British patent law), which, while abolishing 


monopolies, reserved to the Crown the right to iss: mi 
‘* letters patent for the term of 14 years or under ir 
of the sole working or making of any manner of ney y) Fe 
manufacture within this realm to the true and firs: ) oF 
inventor and inventors of such manufactures.”’ ) ce 


A patent, then, is a monopoly granted to inventors, 
It is in restraint of trade for a term of years, but, or uo 
the other hand, by rewarding and encouraging inveo- 
tion, it makes in the long run for the increase o! ; 
wealth. It is, moreover, clearly just and equitable that 
the State should allow those of its citizens who devise 
something that is new and useful to obtain some 
benefit. The man who steals another's invention and 
then sells it to the public is morally no better than an 
ordinary pirate or highwayman. At the same time, it 
must be conceded, there have been enlightened econo- 
mists and statesmen—including, if we remember 
rightly, Mr Gladstone himself—who carried the doe- 


trines of individualism so far and objected so strong) e 
to any artificial augmentation of prices, that, in the in- “ 
terest of the consumer and of the general public, the ._~ 
would have abandoned alike the law of copyright and a 

¢ CU 


the law of patents, and left authors and inventors t 
fend for themselves. 
Patent laws very similar to our own have grow! 
up in other countries, and although the legislation !s 
not identical, the result is that Englishmen can patent 
their inventions in Germany or the United States In BR 
much the same way as the German or the oa 
ean ‘Pat nt his in England. It may be objected to tm a 
Act that it rather ne ‘glects this international aspect Ry 
a on question. Mr Lloyd George was so anxious 
get Germans and Americans to build factories in Eng- 
land that he does not seem to have looked ver 
anxiously at the other side of the shield, but if ques- 
tioned on this point he would probably say that 


+h . fr 


new English Act is little more than a severe edition | 
of Continental patent laws, which are less favourable 


° . ° a oiclation. 
to foreigners than our own previous patent legisiation | 
fyreroners 

reig 


The new Patent Act aims at compelling | 
. > - their patent 
who take out a patent in England to work their pats 


here, as a condition of being allowed the ber efit ol a 

temporary monopoly in the British market ches 

a form of retaliatory justice in so far as I glish i 

ventors are compelled to do the same abroad ; but se 

ing that a foreigner who fails to manu! Ore (xe 

patent in England is liable to lose it, so that the the 

of the patented article is immediately che te tal 
it} enactment must be regarded as free-tradish, for #™ 
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ims at raising not at lowering prices. 
uld be that unless its administration is 
bly indulgeni, it may bear an unpleasant family 


_camblance to the rascally provision of the American 
avrirht law, Which exposes all poor English authors, 
a ‘t afford to have their book set up twice over 


and once in America) to the tender 
printers and booksellers of the 


England 
mercies of the pirate 
Unite d States. 

It will be seen, therefore, that to whatever criticisms 
the new Patents Act may be exposed, it bears no re- 
eomblance to a protective tariff. The reason why 
own tariff re forme rs have been taken in is clear. One of 


their chief orgy 


factories to be built largely by foreigners, 


re NeVW 
1US¢ a ’ 


ind they say that the newgPatents Act is also a dodge | 


selling foreigners to build factories in Engl: ind, 
rease e mploy ment. Why an Imperial patriot, 
xho has joined the Tariff Reform League in order to 
free British trade from foreign connections and create 
, self-contained Empire, should want foreign capi- 
talists to equip factories in England in order that mul- 

tudes of English workmen should be placed under the 

ipervi ision and control of foreign managers and fore- 
understanding. It is just the sort of 
wicked design that might have been attributed to the 


for comy . 


nd so inc 
.U 


1p isses Our 


tories are likely to be built here in consequence of the | 
Act or how many foreign manufacturing firms will | 


malgamate with British ones for the purpose of avoid- 
ing the necessity for the erection of new works ; but 
uld not be disposed to regard the new measure 
from this point of view as more than a local temporary 
remedy in a few districts for a general depression of 


trade. From this point of view, the greater its suc- 


ss the greater the certainty of its imitation. And if 
it is imitated, it seems probable that a similar exporta- 


tion of English capital will take place to foreign coun- 
ies, with a similar benefit to labour abroad and a 
in loss to capital, and, therefore, to employment 
thome. Meanwhile, be it remembered that patented 
ticles manufactured abroad and sold in England have 
io be paid for by English goods made at home. You 
ise the total output of a country by legis- 
lative manipulation. At the same time, 
to be said for the new Act, which affords a proper 
certain grievances, and may help to show 
foreign Governments the futility of a policy which leads 
to retaliation all round. What we should rather antici- 
pate and hope for as a sequel to Mr Llovd George’s 
tis that the variations of patent law will eventually 
international convention, by which the 
nventors and the interests of users will be 
talised by a fair and general compromise. 
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OUR INLAND REVENUE. 
BRITISH 1 


--H INVESTYENTS ABROAD-SMALLER DRINK BIL 
INCOME. 


annual report of H.M. 


hevenue aly 


IL AND LARGER 


Ways contains 


the 


many features of interest 
ig upon material and moral welfare of the 
vation. ‘The first point that strikes one in the volume 
his week is the falling off in the revenue derived 


mM beer and spirits. The shrinkage is, no doubt, 
ner is from the point of view of the Chancellor 
the Exchequer, and also for the brewers and dis- 
Ts 


rom other standpoint, 
inn but } 


be regarded as extremely gratifying, 


every however, it 


and 


g nay reduce the revenue from this particular 

r hould benefit it in other directions, and 

link, result in an increase of that general 

Paw capacity ’’ whose hidden- recesses Mr Lloyd 

= ‘§ is end avouring to discover for his ‘‘ raid on 

oe roosts "’ next April. We take from separate 

eh in the Return the receipts from the beer and 
rit duties in the 


past ten years :— 


We are quite unaware how many fac- | 


there is much | 


Commissioners of Inland 


! 


Our | 


our | 


ents for Protection is that it would | 





| 





tin Duty. Spirit Duty Total. 
£ £ £ 
IBS7-S ..02c- LSGGIO9 .. 7,218,906 239,045,035 
1898-9 ...... 12,085,822 .. 17,967,142 30,052,964 
1899-1900 .. 12345150 .. 20.303.147 32,648,297 
1900-1 ...... 13,940,536 .. 20.1240:3 34.024,539 
Ds ose 13,718,438 .. 18490.779 32,209,217 
1902-3...... 13,706,012 .. 19.033.296 32,739,308 
1903-4... 13,461,281 18,667.18 32 129 099 
1904-5..... « 13,101,959 .. 18,135.93] 31,237,390 
1905-6... 12,982,876 .. 17,765,352 30,748,228 
1906-7...... 13,070,933 .. 17,745.125 30,816,058 
1907-8...... 13,116,965 .. 17,705,793 30,822,758 


The duties both on spirits and beer were raised 
from March 6, 


since 


than the 


the 


three 
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abounding 


has been, 
that period an almost continuous decline 
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as 
nevertheless, 
in the 
act that for 


Toos-5 te 


1907-8, the receipts from these duties were practically 


unchange 


panied by 


spent ey 


sale of al 


a genuine 
populatio 


anion is proved even mo 


‘d. 


yn 


Nn 
’ 


drink, 
‘oholic liquo rs. 
diminuti 


It is, 


and not 


the population :- 


Qu 
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ANTITIES 


Ret 





Ion 


we believe, 


in the 
from 


SINED for Home (¢ 


any 


the first time on record 
that a period of trade prosperity has not been accom- 
a corresponding 


¢ expansion in 
and in the 


revenue 
That the 


drinking 


adventitious 
. strikingly by further com- 
parisons drawn from the table s in the Return showing 
the consumption of beer and spirits in proportion to 


the 


arise 


ONSUMPTION 


Consumption 


narkable 


er 


amount 
derived from the 
results from 
habits of the 


circum- 


| whether 
further shrinkage in consumption seems extremely pro- 
in habits of the population indi- 


Year ended B Gnirite + Population per Head. 
March 31°* — “pr |Estimated.|——__— 
Beer. | Spirit: 
Barrels G allons Gallons. | Gallons 
1838... 35,040.24C| 41,148,876 39,987,000 31:54 1-03 
De wxnaeras 35,809,781) 42,462,024 40,381,000 31:92 105 
SD bxawenee 56.578 156) 48,020,896 40,774,000 32-29 118 
1901 .....72. 35,993,24€) 45,360,826 41,155,000 31:48 1:10 
1902 .... 35,389,160} 42,049,073 41,551,000 30-66 1:01 
1903 ........ 35,369,715) 45,315,748 41,961,C00 3034 1-03 
Te +. 34,738,637) 42,168,021. 42,371,000 29°51 0-99 
Ee devccces 33,810,124) 40,070,426 42,793,000 38°44 0°93 
ere 33,504,110} 39,221,949 43,221,000 27-90 0-91 
BEET vecccose 33,731,344} 39,809,461 43,661,000; 27-81 0-91 
MEE 33,850,186} 39.659.645 44,100,000 2763 0-90 
* Home, Colonial, and Foreign 


The reduction in the consumption of spirits is mor 
striking than that in beer, since, with one 
the quantity consumed in 1907 
any year of the eleven included in the table. 
regards beer and spirits, however, the consumpti 
per head was smallest in the last vear of the 
The progress made towards sobriety 
factory, and the only comment necessary is 
assisted by licensing legislation or not, 


bable, as the change 
cated by the figures should be accelerated during th 
period of trade depression now being experienced. | 


may be nected further that the number of licences issued 
to vendors of intoxicating liquors also shows a stead\ 
237,054 in 1899-1900, 


It was 
228,335 in 


decline in recent years. 
234,703 in 1902-3, 
18,631 In 1907-8. 


1904-5, 


INCOME-TAX AND INVESTMENTS ABROAD. 


The Return oe much useful satooynaton 


specting the ield of the Death Duties, Hou Duty, 
and other sources of revenue, but perhaps the sects 

of most interest are those showing the amount ol 
the assessments for and the yield of the income-tax. 


In the 


available, and, taking the tables as they stand, they 
show that the total income brought under the review 
of the Department in 1g06-7 was £:943,702,014, as 
compared with £925,184,556 in 1905-6 and with 


£.734,461,246 ten years previously in 1897-8. T} 
total net produce of the tax was the largest in 1G02-3 
when the rate per £ was highest. The smallest yiek 


since 1900-1 was #,28,188,067 in 1903-4, and 


seri D- 
is entirely satis- 


that, 


and only 


se tables the figures for the year 1907-5 are noi 


. 
exception, 
-$ was smaller than for 
Both as 
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vanced to £,31,6001,237 in 
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| 


1900-7 

Among the particulars given as to the various | 
sources from which the total income of the | 
nation is derived, the section likely to attract 


attention, in view of recent 
that showing the estimated amount derived 
from investments abroad. As might be expected, this 
shows a regular advan 
been only £44, 508,002 ; 
£,56,318,967, and in 


most 


sies, 15 


he, - 4 
DY 1596-7 It 


had 


I¢ go 0-7 


to 1904-5 the annual increase had seldom exceeded | 
£2,000,000, but in 1905-6 the increase was | 
£:73837,156, and from 1905-6 to 1906-7 £:5,000,851. 


The Commissioners give 
which the income from abroad, 
earmark as such, is disclosed to them. 
the statement, and add the figures for the year 


which thev are able to 


in the two vears :— 


1904-5 1906-7. 

Income disclosed by agents for pay- £ £ 

ment of interest on foreign and 

colonial Government securities .. 29,641,022 .. 31,039,083 
Income disclosed by agents for pay- 

ment of dividends and interest of 

foreign and colonial companies 

and corporations .......... --+» 11,859,660 .. 15,568,813 
Income disclosed by bankers and 

coupon dealers in connection with 

the realisation of foreign and 

colonial coupons..........++++++ 10,465,377 oe. 15,767,515 


Income declared by persons, firms, or 
public companies as received in 
respect of investments abroad 
without taxation at the hands of 
agents, bankers, or coupon dealers 

Profits of those railways abroad which 
are owned and worked by British 


9,894,516 e«. 6,947,482 


companies with the seat of 
management in the United King- 
GOM .ccccccccccececccccesscece 9,201,554 «- 12,237,423 


66,062,109 ». 79,560,116 

The growth in the different items is singularly uni- 
form, and it is somewhat surprising that the increase 
in the last item has not been greater in proportion to 
the others. It can only be concluded that the exten- 
sive interest taken by British investors of late years in 
Argentine and other South American railways has 
been partially offset by a reduction of the amount in- 
vested in the northern half of the continent. 

The Commissioners, as usual, point out that the in- 
come from abroad which they are able to identify by 
no means constitutes the whole, and they enumerate 
the sources from which income is received from abroad, 
but not separately classified. This must amount to 
quite one-half as much as that which is earmarked, so 
that the ‘“‘ tribute ’’ received in 
from other countries amounts to well over 
per annum. 
tribute—pre ybably 
world 
which most of our rivals would be glad to be afflicted. 
In itself, without counting other methods in which 
we receive money from abroad, it far to account 
f difference in value between our 


100 millions 


unparalleled in the history of the 


goes 
for the 
our exports, 
terest on our foreign investments is made principally 
and not in cash. 


since, of course, 


in Lor rds 








controver- | 








1905-6 and £32,002,412 in | deserted that department to take up fresh ¢! 
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‘AlMS$ tp |] 


the Kaffir area. The rise in Yankees has this 
able feature amongst many others, viz., that 


gineering has depended so little upon London 


| 
| 
remark. } 
i} 

i 


Its en. 


For | 


oo 


'most practical purposes, Shorter’s Court dy iring || 

the past few months played the part of annexe ;]) 
} ° . 9 *y *,8 "a ‘ ) 
Wall Street’s exhibition. Easy money in London 


‘ce, the amount for 1886-7 having | 
risen to | 
it was £.79,560,116. Up | 


examples of the manner in | 


There are people who see in that huge | 


a sign of decadence, but it is a symptom with | Illinois 


/an occasional bear account played 


We reproduce | 
1GO4-5, | 
in order to show the growth in this class of investment | 


side, London being, apparently, satisfied to folio, } 
|New York, buying or selling as cable advices || 
| prompted. | 

What has acted as the most powerful deterrent to |} 
public dealings in Americans in our Own market js the | 
| singular spectacle of very bad trade in the United] 
States linked to high qudtations for share \ hen 1 
Important railroads have reduced their dividend dis. | 


on ne 

uselully into the |} 
hands of the New York financiers, but in the matter a¢ |] 
active business the initiative has come from the othe || 





tributions, and others which have not done so are |! 


suspected of maintaining rates for market pu poses | 
rather than for those of sound finance. The 


public are || 
} are | 
puzzled, and where such problems present thi aaa 
in a market, people act upon the principle of 


| ‘ when in |] 
doubt, keep out,’’ to slightly 


alter the journalistic |] 


| dictum. How the movement has proceeded, the quo- || 
tations of twelve and six months ago as compared with | 
the prices the other day, September 1, readily show. | 
Taking a group of investment shares first, we get the ! 
following: statistics :— 
| 

A | Six Sept. Rise in 

Share. Year| Mos. - A Six 


| quotations of 1907 for reference by those who are in- 


Ago. | Ago. 1908. | Year.) Mos, 

















— 





Chicago Milwaukee .......... 124 | 1114 1484 244 
Great Northern Pref. ........ 128 | 121g 1414 134 20 
Illinois .....ccccccccecccccsee, 158 | 127 | 1458 74, 18) 
Louleville ..crcccccscccccccee| 20 | SS | 212 2 | 20} 
New York Central............ 107 | 964 108, 1s | 12 
Northern Pacific..........+6+. 125 | 124 147% 225 234 | 
Pennsylvania ........ 603 | 574 64, 3st. 





The outst: nding feature is the extremely high level 
of the present prices when placed against that of only 
six months back, and the standard is emphasised still 
more clearly when the highest and lowest prices of the 
current year are studied. Of course, the former are 
much below those reached in the frenzy of last year, 
and it may be convenient to add the best and the worst || 
The top pric es of the pre sent | 





| 
1] 


terested in the market. 


year are given approximately ; the violent fluctuations || 


the United Kingdom | 


| 


imports and | 
the payment of the in- | 


i 


THE HIGH PRICES OF AMERICAN RAILWAY | 


SHARES, 


Exchange, writes a City correspondent, 


holds that a boom cannot be kept up in two markets | 
simultaneously. Hence s me of the dealers in Ameri- 
oa Railroad shares dex ‘line to recognise the revival 


irs as being more than a flash in the pan. On 
‘hand, there are dealers in South Africans who 
way in which Yankee prices have risen 
mpaniment of business in 
to give the movement a gloss of justification. 
is not insignificant that during the past week a 
{ de: slers from the American market have ‘ 


Lond mn, 
And } 


of ¢e : 
Sprinkling ol 


| NDR c cconssceesoeeseece!| MEL UE 


] 


| Norfolk and Western..........| 948 


by hour must excuse 


of the market hour a pon 


lapse of a | doll ir or so from absolute accuracy : | 
1907. 1908. x 
Share. — oa —* 


H. | L | H.| L. 


Chicago Milwaukee .........., 162} 96% 1513 | 1074 1484 
Great Northern Pref.........., 1853 | 110} 144 | 1178 14]4 
sececccscsccccecccee| 1734 | 121 | 1468 | 1264 | 1453 
Louisville .......cccecceseeces| 148% | 888/116 | 90 | 112 





New York Central............, 1384 | 933 | 113g | 943 108} 
Northern Pacific............-. 1934 | 1044 151g | 120 1474 


Pennsylvania ..........+.---. 728 543 | 65%) 56: 6 


From this it will be noticed that prices at the pre 
sent time, while not far from the best of the current 
year, are well below the highest reached in 1907. This 
feature is marked almost as strongly in the list o! 
what may be called second-class American shares, 4s 
the succeeding table shows _— 

















| 
| 1907. | 1908. sep 1, 
Share. —-|~ - . 
| H.); L. | BH) L 1908 
Atchison ..ccccccccccocseccee| 112g | 683 | 932 | 68; | 938 


Raneessecceeoesl St 
49% 


Denver Pref. 
New York Ontario 


364 | 67 474 66 





awe 10 

Southern Pacific.......e.0.+-.| 99%; 65} | 112 683 1 

Union Pacific ......sssssesse+) 188y5) 10733; 170 113% vo 

| SF GA. wcccccessesses] ae 208 | 497% 263 4: i 
Do Pref. sccccccccccocccesel 112 | 81 | 115g} 905) 1% | 
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This same set of shares—in which United States 
1 Common are included because they receive divi- 
dends—is more especially subject to the market exigen- | 
cies of a particular moment. These are the most keenly 
watched by the speculator, and also by the speculative 
-vestor who is attracted not only by high yields, but 
om hy the prospects of a rise in capiti il \ alue. Prices 
¢ euch shares are swayed by political canards, or 
enancial combinations ; by crop rumours, reports 
ae rain, or the want of it; by new _ issues, 
hulls and bears; in_ short, by every 
be played upon by the most accomplished 
mblers in the United States. Current quotations, 
a against those of a year ago and six months ago, 
afford fo .d for reflection :— 
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A Six Sept. Rise in 
Share. Year Mos. 1, A Six 
Ago. Ago. | 1908. | Year. | Mos. 
SUE cvxvservsecesccenvect GR] Gt Ol Shi ae 


Baltimore...csecccvccccccccce| Ge | Sl 98 54 | 17 
sencccsecncne, OF 44 68 os 24 


| New York Ontario .....0....5., SoZ, Sl 44 10} 113 


Norfolk and Western..........| 71%! 62 77 5¢ 0 15 

Reading ..cccccecccevccccces| 48R 484 66 17% 174 
Southern Pacific.....cceceseses| 86% 683 110 234 41+ 
Tatem Pacitic .ccccccccseeses 1314 114 168 364 

Pe Oise) Comisisvccedneccces| Gan} 481 15% | 193 
U.S. Steel Pref....ccsccccseoe) ITZ) 944 | 1144 17¢ > 20 


which do not 
which interest a wide 
demonstrate that the influences 
1 other sections of the market affect the lower- 
as well. 


parisons first :— 


A few frankly gambling counters, 
ippear in the above lists, but 
section of speculators, 
it work 1 


oriced shares 


—Rise in~ 
Sept. 1, A Six 
1908. Year. 


A Year Six Months 
Share. Ago. Ago. 


SRR cocsee SEE 06s CO lClce COCs lt «SC 


|| sional likin; 


rrr 20h .. «1S oo SR «ot SB oe Ub 
Do. lst Pref. 50 e- 27 so Se ov Se oo Be 
Missouri .... S64 .. 18 “<< ao “ae ws. ae 
\Southen .... 16h .. 99 .. 20 .. 4@ 2. 103 
* Fall. 
shares in companies which appeal neither 
the investor nor to the speculative investor, 
though, apy the latter might confess to an occa- 
gy for the Erie first preferred shares. What 
starp changes can occur in issues of this kind 


table j indicates :— 


These are 


-——13907.— —1908.—~. Sept. 1, 
\) Share. H. L. H. L. 1908. 
BH OURVEE wceccccccccs 43§ op 1582 .. DW we WR .- BE 


Erie .....sccccccee 454 «2 128 .. 262 «. 128 .. 244 
i Do lst Pref....... 78 .. 2B «« 4% .. Sh .. & 
ho uf{{ tn ina eee ee eS 
a = a ee 213... Te «+ 20} 
The high prices now ruling are justified by the sup- 
porters of the market as reasonable in view of the re- 
‘wal in United States trade, which is declared to be 
i After the Presidential Election, the optimists 
substantial impetus in business, unless, of 
the very unforeseen should happen, in which 
ase inticipated increase would be badly nipped in 
“e bud. Authorities in the United States are hopeful 
and the crop and business report published a 
/ Ornight ago by the Commercial Bank of Chicago is 
}) vt of the cheerful way in which other centres 
‘sides New York are looking at the future. The re- 


ort Stlinm 07 e _ , , 7 e i. ° 
‘sums up a careful résumé of the way in which 
Sines 


ess in the New York Stock Exchange has in- 
‘Sased by leaps and bounds as compared with 1907, | 


mith t nclusion that ‘‘ market conditions at present 

“reassuring as to the confidence of the public in the 

ture of railway securities, and with labour abundant 

_ . uction costs generally lower, the outlook 

vould x to be favourable for a resumption by the 
/mpanies of capital expenditures. When they do 
wit ; ee s this report, ‘** the industrial depression 
| IS noed 


wed ona 
1d to that end.’’ 


i empagaslinimtiaanataaaaameaiimmmaitaic taeda 


wire | 


| polls. 


To take the three sets of com- ! 
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|} own general elections in 


| may be admitted at once 
Government of 


small 


| ture, 
| first business of a 


| tration has been distinguished by 


Months. | 


a final | 
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CAPE LOANS AND A DEBATE. 


| THE announcement, telegraphed from Cape Town on 
the last day of August, that the cae P: irliament has 
sanctioned new loans amounting to £,1,846,125, ‘* prin- 
cipally for the purpose of covering deficits,’’ will 
awaken no surprise, for the mist rable condition of the 
colony’s finances and their agement 
Jameson’s Government were the principal 
reasons for Mr Merriman’s sweeping t the 

Indeed, it may be said that the recent Cape 
elections were a reproduction on a small scale of our 


Aa 


incon npetent man 


SUCCESSES 


<i 


1goo, 

case producing similar effects. 

Cape Town, whose letter appear 
is decidedly lugubrious about the outlook, and particu- 
larly critical upon the subject of agriculture in the 
Cape Colony. So far as concerns public finance, it 
that it was high time for the 
Cape Colony to take 
retrenchment, and to realise 

or large, rich or poor, can fail to suffer from 
recurring deficits. To make income balance expendi- 
with something over, from year to year 1s_ the 
Government. This is what our 
German neighbours and our Japanese allies are at 
length begin: ling to realise, and it is, we think 
to Mr Merriman’s credit 


similar causes in each 
A correspondent from 
S In Our present issu 


lessons in the 


art of that no nation, 


‘ greatly 
that his first year ot adminis- 
a stern and strenuous 
effort to put the finances of the Cape Colony on a 
sound footing. The responsibility for the present loan 
does not lie at his door. The foll owing table show 


the growth of the Cape debt during recent years :-— 


£ 

Pieces ccccccosseseces Cescccsoesosene 101,250* 
BEs ccc cecccccovcececonse ecéessecssve ae 
BBTG. . ccccccccccvcccscccccceses TTT ae 
DEBS. occ cccccccccscccecess sosecovecess Eee 
TERS. cpoce secreonncens eecnesesccescs See 
BIB. oc cccccccecece Se ncceneceeeucacns 43,980,112 


* Earliest statement available e. 


Meanwhile, the white population has risen from 
181,592 in 1865 to 579,741 in 1904, the year of, the 
last census. In 1865 there were 314,789 coloured 
people in Cape Colony, against the present total of 
over 1,800,000. The fol lowing table, taken from The 
Government of South Africa, contains detailed statistics 
of Cape Colony’ s population, according to the last 
census, taken in 1904, together with similar statistics 
relating to other South African colonies :-— 























Population. 
= sae Mi a 
Colony or Territory. Square p borigi- ixer 
: , Miles. ag nal and Other Total 
oe te.) Races. ‘Coloured. 

Cee Ce” sc ccuscicecss 276,995 579,741 '1,424,787 405, 276 2,409,804 

PE cin ncckenatacenanuns 35,371 97,109 904,041 107,604 1,108,754 

Orange River Colony* 50,292 142,679 229,149 15,487 387,315 

OIE. dnenccndadena 111,196 297,277 937,127 35,547 1,269,951 

Southern Rhodesia* ...... 148,575 12,623 591,197 1,944 €05,764 

Approx. Approx. 
North - Western Rhodesia 150,000 600 500,000 ws 300,600 
Estimat’d Estimat'd 

North-Eastern Rhodesia.. 109,000 229 397,000 55 397,254 

OE, a ekcs vecnscess 40,980 583 927,555 518 938,456 

NUNES tens osdnacane 10,293 895 347,731 222 348,848 
Bechuanaland Protector- 

GOS. bicccadecrccwads 275,000 1,004 119,411 361 120,776 

DUO ch cdcccwtvuce s 6,536 890 84,529 72 85,491 

_ Totals .........--- 1,214, 338 1,135, 630 6,26 2,327 567,086 (7,963,043 


* Census, April 1, 1904. Estimated population, 1906-7. + The 
native population includes an estimate of 10,000 for the wandering 
tribes of Bakalahari and Basawa. 

It may be interesting to compare the debt per caput 
of the population of Cape Colony, both including and 
excluding the coloured population, in 1865 with the 
corresponding statistics for 1904. In 1865 the debt 
per caput, excluding the coloured population, amounted 
to £6.6; and for the total population to 42.4. The 
figures for 1904 are £67.9 per caput of the white in- 
habitants, and £16.3 per caput of the total popula- 
tion. The debt per caput of the total population in 
Natal has risen during the same period from ten 
shillings to over fourteen pounds. 

Our “corresponde nt refers to an interesting debate in 


‘a thing of the past, and then co-operation | the Sap Parliament raised by Mr Jagger, which called 


forth ; 


speech from the Prime Minister, who moved 
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the adjourr ament of th: debate, with the view, he wit, 
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| ‘* of enabling the motion of his hon. friend opposite to 
} be thoroughly discussed on a future date rather than 
| have the matter hurriedly disposed of that afternoon.’ 

| Mr Merriman declared his sympathy with the ob- 
|| jects desired by the introducer of the motion, but he 
intimated that Mr Jagger, despite the fine array of 
statistics he had put forward, lacked one essential equip- 
ment in regard to the subject, and that was experience. 
Let him go to Koeberg, get a farm, and see what he 
could make of it. After all, their people were not so 
much worse off than the inhabitants of the countries 
Mr Jagger had referred to :— 

They produced as good a class of man in South Africa ss was 
in any othe r part of the world. And with regard to the 
ws who were driven away from here, the floating 

what did they say when they came back? They 
| said “ There are worse places than South Africa. Notwith- 
all the misery here, we go to Australia and New Zea- 
r hearing the fine stories about those countries, and 
back here and find that, after all, there are worse places 
than South Africa.”’ Ask any of the English gentlemen whi 
had been in California, and had been brought out here, if they 
would go back to California, and they would answer, ‘“‘ Cer- 


Mr Merriman drew a contrast between South Africa 
and countries where the white man is prepared to do 
he hard work himself. 


oked to the black man to 






The white man ] do certain kinds 
work; and ‘the Prime Minister related a little story of how 
a friend and himself saw a ‘“‘ hulking” white man “ \king on 


vas typical of South Africa. They might put all the people 
ted in South Africa, and have all the closer settlement 
wanted, but as soon 

] 


as a man had any money he wanted 
to get the black man to wor 


k for him. 


nte< 


The Prime Minister’s statement is not new, and he 
does well to be cautious. For some of the so-called 
‘‘ white settlers’? who might be attracted to South 
Africa would do little more, as the Prime Minister 

i 


said, than 








THE RAILWAY SYSTEM OF ARGENTINA AND 
ITS EXTENSION. 


WHEN one fully considers the 
Argentine railway companies as a group, it is not sur- 
1 


financial strength of 


~/ 


that many of the issues are regarded with con- 


foe 


siderable favour by investors ; for 


“4 
! they seem to com- 
bine substantial yields with good security and possi- 
bilities of capital appreciation not easily found in rail- 
during 


the last twelve months of Stock Exchange depression 


way investments in any other country. Even 


uotations in this particular market have fallen away 
to a comparatively small amount, 


? } 


have lost in most instances but a small percentage of 


the rises of preceding years. In his Message to Con- 


wZress in May last President 


country, which in its area of about 3,000,000 square 
kilometres has a population of only about 6,000,c00 in- 
habitants, had 14,600 miles of railways in operation at 


No less than goo miles had been built 


Bl ei o~ 7 = 
Wy ane € id of 1Go7 


| in the vear, and 7,606,000 passengers had been 
il « ed and 27,529,000 tons of goods moved. The 
tetal capacity of rolling stock available w: 1,654,032 
sin §3,328 waggons and 2,532 locomotives. Most | 

the mileage (over 11,000 miles) is worked and con- | 


trolled by British capital, upon Ke an average re- 


turn of 5 per cent. is given, while the amount of rail- 
nstruction which is going on in Argentina is 


such that the President expects the mileage to be aug- 


“ 
- 


mented by 50 per cent. in the course of a few vears. 
yst of this, we may remark, will be built by existing 


English companies, Government-owned lines hitherto 
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— 
owned by the State in preference to building thers. 
course, questi ms occasionally arise between th, auth 
rities and the companies, but disputes are not froqyoen 


sl 
and for years no new companies have been started 
with one solitary exception, and that has proved : 
failure, and is at present in the course of beine taker 
over by one or other of the older concerns, whik ein 
is very little reason to fear competition agai cistine 
companies, either from each other, the Government, o 
new undertakings. This is not because the authorities 
would find difficulty in obtaining the necessar funds. 
for the Government could readily borrow in Europ its 


credit being sound, 
30 millions sterling being deposited in cash in the Cop 


version office to guarantee the paper money in circy] 
but because the men who really control the 
country’s destinies to-day are wealthy, 


tion ; 
whatever may 


| have been the case in the past, and have no need to re. 


vhile a couple of Kaffir wenches were hoeing mealies. That | 


j 


gamble in diamond shares and in gold | 


gard politics as a profession. They realise that jn 


Latin countries State control of railways le ids to job. 
bery and corruption, and that the . 
served by the English capitalists who own the existing 
lines. 

Nearly all are building extensions and branches 
into promising districts. In the south the Buenos 
have finished an im. 
portant branch to Bahia Blanea and to the 
main line several branches in course of construction are 
being finished. In the Ayres) Provii 
Buenos Ayres Great Southern is making some short 


Ayres and Pacific recently 


nortn of its 
Buenos 


branches, and has recently obtained a concession for 


constructing many miles, including an extensi n to tht 
Andes. The Entre Rios Railway is completing a num- 
ber of feeder lines in its district, in conjunct tion wit] h an 
extension to Buenos Ayres. Further north the Argea- 
tine North-Eastern, with funds provided by the Gov- 
ernment, is extending its line to the borders of Para- 
zuay, and in the course of a few years a splendid trunk 
line from the capital of Paraguay to Buenos Ayres will 
have been constructed by the building if connecting 
lines by the Paraguay Central, Argentin + North- 
Eastern, and Entre Rios Railways. 
are also being 


and having their most distant terminus joined to an ex- 


tension being made into Bolivia, and which is already | 


finished as far as the frontier. In view of all this, 
is not surprising that more capital is needed. This 
week the Buenos Ayres and Pacific Railway, which has, 
even during recent bad times, been able to plac 


large amount of new capital, has offered its ‘presi 


ordinary stock and share holders £200: ,coo of new] 


| £10 ordin: iry shares at par, and as this is equal to pre- 


and certainly they | s 


Alcorta showed that his | 


| most of the c ompanies 
sides making good returns to proprietors of lite years, | 


certainly be successful, seeing the favour with wh: 
and taimy | 


|is at the rate of 4,167,994 per annum, ae renev 
|; permanent wavy, 


senting them with a substantial bonus, as on previous 
occasions, there is no doubt the new shares will 
readily taken up. So soon as markets are favourable, 
fresh issues by other companies will be made, and wi 


Argentine railways ; 
have been very prosperous Be 


vestors regard 


the five leading concerns have vastly stre ngthen 


financial position by adding large sums to reserve an 
other funds, as well as by spending co! adi pI 

amounts on betterments and renewals. For examp'¢, "| 
the past ten years the Buenos Ayres Great Southern 
| has provided a total of no less than £.1,679,945, We" 


~ 


locomotives, coaches, and goocs 


of which, with the exception of £240,000, \ 


er 


cluded in the n@mal working expenses, that sum Deins | 


appropriated from the net revenue. In the same | 


aixhy a 
the Buenos Ayres and Rosario has applied £.1,490.9% 
for renewals, the figures of the annual seaetal mn 

1x 


five principal lines ‘during the ten years to June, 
(December of that year in the case of the Buenos \y 
and Rosario), for renewals and betterments beinz 


dency being rather to lease or sell those at present! forth in the following table :— 


j 
having been hardly a success in Argentina, and the ten- 


oe eo 
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its currency non-fluctuatine, oyer | 


country 1s better | 


The Cordoba group | 
connected with the Argentine capital, | 


“11 ho | 
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nea Ten Years’ RENEWAL EXPENDITURE. 
34. Great B.A. and B.A. B.A. and Argentine 
So uthern. Rosario. | Western. Pacific. Gt. Westn. 
_— £ £ £ £ £ 
Lae 003.069 253,919} 150,368 60,000 | 67,665 
WET 965351, 245,382 154,618 57,284 | 40,159 
os 370.603 227,076 153,647 130,000, 96,000 
Hy 205,562 221,541 88,702 104,491 91,700 
3. (112,834 263,729 | 106,363 1856 | 23,400 
‘yl2.., 109,427 67,732 | 45,311 nil | 30,000 
"ao-l .., 123,609 53,828 22,783 15,000 | 74,722 
vi99-1900 150,464 43,456 55,607 15,000 , 55,199 
“98-9... 99,201 51,654 21,500 15,000 48,480 
7.3 .. 41,828 38,670 | 17,035 15,139 | 16,200 
1,466,987 | 815,934 413,770 | 543,525 


| will be noticed that the annual sums devoted to 
uals have greatly increased during the past few 

-s, in addition to which the Buenos Ayres and 
sific has in the last two or three years been paying 

-est upon capital not yet earning an adequate return. 
Below we give a table showing the amount of capital 
jd up at the present date, with the total amounts in 
rye and other funds, the last ordinary dividend paid 
- full year, and indicate the number of successive 
+s the same rate has been distributed. It should, 
»wever, be added that the reserve funds are of a 
generally liquid character, except in the cases of the 
Buenos Ayres and Pacific and the Argentine Great 
Western, and in the former case the figure is only 
.ooroximate _— 


Total Paid-up 











Nencnt Last | No. 
Capital. oe Ord. | Yeare 
——.| Reserves. — a 
Deb Div. Paid. 
Shares.* —— 
tures. 
£ £ £ 9 


B 4. Great Southern 27,000,000 11,000,000 1,742,949 
B.4.and Rosario .. 24,395,230 7,792,944) 1,273,096 
B.A. Western ......! 9,063,059 5,660,695 591,114 
B.A Pacific........| 9,200,000 10,250,000 1,000,000 
4.Great Western ..| 4,250,000 3,975,517 177380 


Ona WMHS ~ 
oro 


* Including preference. 





Within the next few weeks all the above companies 
be issuing reports, which will be for the year 
or-8, except in the case of the Rosario, which will 
be for six months. Dividends are expected to be 
ical with those of preceding years, and interest 
attach more to the prospects which the reports 
shadow. The wheat, linseed, and maize crops have 
‘excellent ; the first two were bumpers, while maize 
in excess of the preceding year, and, therefore, by 


nparison, good from a trathc point of view. Much 
t still remains to be carried, and good _traffics 


rally are looked for until the end of the year. The 
vheat has been sown under excellent conditions ; 
greatly increased area has been put in cultivation, 
according to latest advices, 

ery good. There is some fear of locusts 

iy troublesome, but $6,000,000 is to be spent by the 
fmment to combat this and other agricultural pests 
“ung the next year. Argentina has enjoyed five years 
\ nd ‘ful prosperity, and while one naturally fears 
‘the laws of average must be getting ready a cycle 
ad years, there are certainly no signs of evil 
, provided the rulers of the Republic can keep 
peace and avoid the impoverishing outlay upon 
“aments in which impecunious Brazil has unluckily 


red 
ged, 


prospects are, 





PANAMA AND ITS CANAL.* 


* Consideration of the five Central American Re- 
“cs may fitly close with a view of a sixth State 
“belongs to their number geographically, if not 
ally. Geographers have determined that South 
a begins at the valley of the Atrato in Colombia, 


} 


‘ 


a 


i Provinces which now form the independent 





* Previous artic . . 7 ; 
t : us articles on Central America have appeared in the 


nomist of July 11, 18, 25, August 8, 22 and 29. 





' . . 
| Republic of Panama revolt 
| New Granada, which had become fr 
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ed from Spain and joined 
ee In 1519, a year 
; states sought to join the 
) Phe State is cut off from Colombia 
and Costa Rica by tropical forests and impassable 
mountain ranges, which saved it from an invasion by 
land after its secession from Colombia in ig03. The 
Panamans number about 400,000. Thev are said to 
be more mixed and to contain a larger negro element 
than any other Central American State. The total 
length of Panama is about 425 miles, its breadth 
varies from 31 miles to 118, and its area is about 33,000 
square miles, five-eighths of which are wholly unoccu- 
pied, and the rest very sparsely populated and tilled. 
From the Colombian boundary a comparatively low 
range, the Serrania del Darien, runs close to the 
Atlantic coast as far as the Gulf of San Blas, and 


before the Central American St 


enn ggypenaeeeneme se 
Oat ttt 


then inland as far as the gap through which the rail- || 


way and canal are carried. 
routes across the Continent from the Caribbean to 
the Pacific, is an ancient waterway, filled up probably 
by volcanic action in a recent geological period. West 
of this depression, which is never more than 290 feet 
above sea-level, begins another mountain system, 
which sends out spurs laterally and broadens into com- 
plex belts, with terraces, table-lands, and peaks of 
the usual Central American character. Its ranges, 
the chains of Chiriqui and Veragua, are double the 
height of those south of the depression, some of the 
peaks rising to 7,000 feet. From these northern and 
southern ridges run a multitude of streams, estimated 
by Colonel Church to number 150 on the Atlantic and 
300 on the Pacific slope. Only some half-dozen are 
navigable, and they are all—especially the notorious 
Chagres—liable to immense and sudden variations, 
owing to the huge rainfall, which reaches 140 inches, 
Or more, per annum at Colon, 95 on the ‘“‘ divide ”’ 
of the canal route, and 60 even at Panama. On the 
Atlantic coast there is shelter from the ceaseless surf 
within the Chiriqui lagoon—lost to Costa Rica through 
President Loubet’s award of 1goo—at Porto Bello, 
noted in the history of the buccaneers, and at San 
Blas. 

The celebrated Gulf of Darien, the scene oi 
Paterson’s ill-fated settlement in 1694, and of many 
canal projects, is still in Colombia, and so outside the 
Republic. But except at Chiriqui, where there is a 
great and growing banana export from Bocas del 
Toro, these harbours have no present commercial im- 
portance, and interest centres in the windswept road- 
stead and repulsive town of Colon, with the entrance, 
a little westwards, of the Panama Canal. On the 
Pacific side there are future possibilities at the David 
River and the Gulfs of Montijo and San Miguel, the 
latter at the mouth of the Tuira, the chief navigable 
river of the State. At present local produce for ex- 
port is mainly prospective. On the Atlantic side it 
seems likely to consist chiefly of timber and bananas ; 
up-country there is the usual potential profusion of 
the cultivated products of the temperate zones, with 
timber and ‘‘all the commoner metals,’’ besides 
gold; and the Pacific coast strip is described by 
Colonel Church as ‘‘ Nature’s favourite tropical hot- 
house,’’ and contains at least one very large planta- 
tion of coffee, cocoa, and rubber. But at present, 
apart from Bocas del Toro and some pearl fisheries 
and ranching, the economic interests of the State are 
practically centred on the Isthmian traffic. 

The story of the Isthmus would occupy volumes, and 
much of it might fitly be written in blood. Few 
regions, in proportion to their extent and population, 
have suffered so much from atrocious cruelty, endemic 
pestilence, and general misgovernment. The Canal 
alone has an overwhelming history, which has been 
told more or less fully by various modern writers— 
notably, by Mr Willis Fletcher Johnson, in *‘ Four 
Centuries of the Panama Canal*’ (Cassell, 1907)— 
from which we summarise a few salient events and 
dates. The search for a passage dates from Columbus’ 
later voyages, when the Isthmus was supposed to be 
part of the Easternmost Indies, and to contain a strait 
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which would lead to the Golden Chersonese. After 
Balboa had seen the Pacific, however, the quest of 
a strait gave place to the scheme of a natural water- 
way, and by 1530 four routes had been thought of— 
by Panama, Darien, Nicaragua, and Tehuantepec. 
Philip Il. considered the project, and rejected it 
altogether. But it suggested two famous expeditions 
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7 ss 
can authorities went to work with charact 
energy, carried on the French beginnings, 


1Stin 


44 


and Made 


it possible for the workers to live. The Panama + 

_road, opened in 1855, cost a life for every sle per laid 
ithe canal zone is now freed trom yellow fever and || 
|plague, and partially so from malaria. The ver 


—that of Paterson to Darien in 1694, which ended in | 


misery and disaster to 
Horatio Nelson up the San Juan River in 1780. Hum- 
boldt considered no fewer than nine routes. Some are 
now obviously impossible, but among them were 
Tehuantepec, Nicaragua, and three in or near the 
Isthmus of Panama. The construction of a canal, 
decreed (provisionally) by the Spanish Government in 


his colonists, and that of | 


| latest news of the Canal is contained in recent 


nu mbers 


of the Engineer. We gather that about a fourth 


L of 
the excavation is now done, that the amo nt accom. | 
plished between January and May of this year was 
/nearly equal to the total of 1907, and that, though | 


| 


1814, was stopped by the revolt of the Spanish | 


American colonies, but took shape as a business specu- 
lation in London in 1826. 
was favoured in France under Louis Philippe, while 
the future Emperor Napoleon III., in a pamphlet 
published after his escape from Ham in 1846, advo- 


| lished in New York. 
Thereafter the Panama route | 


cated the Nicaragua route, while the United States, | 


by a treaty made in that year with New Granada, 
secured the exclusive right of transit across the Isth- 
mus of Panama, and guaranteed its neutrality. The 
acquisition of California, and the discovery of gold 
there, gave a fresh stimulus to all transit schemes, and 
then followed the long rivalry of Panama and 
Nicaragua—of which we gave some account in a pre- 
vious article—varied by counter-projects vid Darien 
or Tehuantepec.* In 1869 President Grant appointed 
an Isthmian Canal Commission, which, in 1876, re- 
ported definitely for the Nicaragua route ; meanwhile, 
a French group had taken up the Panama scheme, 
and secured its endorsement by an ‘* International 
Geographical Congress’’ at Paris in 1879. This 
stimulated the efforts of the United States Govern- 
ment to secure a canal vid Nicaragua under American 
control, and to get rid of the Clayton-Bulwer treaty. 
Meanwhile, the Panama scheme, too hopefully planned, 
recklessly and corruptly financed, and undertaken 
without proper sanitary precautions, came to a stand 
at the end of 1888, and fresh efforts to begin a Nicara- 
guan canal in 1890 failed for lack of capital in 1893. 
The lessons of the Spanish-American war, however, 
revived this project, and the Clayton-Bulwer treaty 
Was at last superseded by the Hay-Pauncefote Conven- 
tion of 1g01. But in 1901-2 the Nicaraguan scheme, 
after passing the House of Representatives, was trans- 
formed by the Senate into a Panama scheme, the re- 
organised Panama Company having agreed to sell its 
works and rights to the United States for the moderate 
sum af $40,000,000. The efforts of the United States to 
obtain an extension of the concession from the Colom- 
bian Government were frustrated by the refusal of the 
Colombian Congress to ratify the Hay-Herran treaty 
Im 1903. 1 
tion in Panama—of local origin, doubtless, but very 
convenient to the United States Government, which 
has now practically obtained a protectorate over the 
Isthmus. The Hay-Bunau Varilla treaty, 


But the difficulty was solved by the revolu- | 


the cost seems likely to reach £/58,000,000, instead of | 
£27,000,000, as estimated, the Canal may be finisheg 

by the close of 1914. A most extraordinary pamphle:. 

entitled ‘‘ The Panama Canal and the Daughters o§ 

Danaus,’ by Mr John Bigelow, has recently been pul 
\ If 50 per cent. of the facts stated 
and the allegations made are true, it constitutes a mos: 
damaging indictment of President Roosevelt's ep. 
gineering policy. But they are flatly denied by the 
authorities at Washington. The far-reaching changes 
to be set up in ocean navigation lie outside the scope of 
these articles. But the whole of Central and South 
America from Guatemala to Chile will be awakened by 
it to begin a period of renewed and brilliant youth. 








INDIAN CURRENCY AND EXCHANGE, 


| Ten years ago the currency policy of the Government | 








| holds for use in cases of emergency. 


indeed, | 


though giving the United States the occupation and full | 
control of the Canal zone, also guarantees the inde- | 


pendence of the Republic of Panama. Since then the 
Panamans have made a burlesque attempt at a mili- 
tary revolution, and there has been friction with the 
Washington Government. 
always been turbulent and often sanguinary ; seces- 
sion had been attempted several times, and from 1868 
to 1885 there had been frequent disturbances. Indeed, 
Bancroft, closing his history of Central America in 
1887, foreshadows a Protectorate of the Isthmus by 
either a combination of Powers or the United States. 
At any rate, the handsome rental of $10,000,000 
down and $250,000 annually from 1913 onwards paid 
for the Canal zone should secure the Government 
against the usual financial difficulties of Spanish 
American States. 

Colombian opposition being disposed of, the Ameri- 


* By the latter, the Eads Ship Railway scheme. 


} 


i from India. 


~, . . + > ~*) > ‘( unc 
'ment effects its remittances by the sale of ¢ 


° - ~ . eel alances 
replenish the Secretary of State’s cash balanc 


But Panama politics had | 


: 20 an increase 
| the demand for remittances to India oron an In 
| in the demand for remittance from India. 





of India was described as a ‘* fair weather policy ”’ by 
critics who predicted that it would be impossible to| 
maintain the exchange value of the rupee at 1s 4d 
during a period of adverse trade conditions. The con- 
ditions of the past year have afforded an opportunity 
of testing the accuracy of this prediction. The balance 
of trade has been exceptionally unfavourable, but the 
currency system has endured the strain, the rate of 
exchange having stood during the whole period practi: | 
cally at 1s 4d. The present is, therefore, a suitable || 


| oceasion for a brief statement of the machinery by 


which this result has been secured. : 
The closure of the Indian mints to the free coimage 


| of silver and the introduction of a Gold Standard con- | 


joined with a conventional rupee circulation imposed 
upon Government the duty of regulating the volume ot 
the rupee circulation, so as to avoid the two opposing }) 
dangers of a shortage or,a redundancy of rupees. | 
Both dangers have become evident at different times. | 
The heavy demand made for rupees in 1904-5 and 
1905-6 by remitters to India brought the possibility of | 
a rupee shortage in sight. In order to ensure te } 
possession of a large and rapid supply of rupees in 4 || 
time of active trade, the Government in 1900-7 devoted | 
a part of the profits of coinage (which profits are ~ 
to the credit of a special fund called the Gold a 1 
Reserve) to the purchase of silver bullion, and it coins 
therefrom 6 crores (£.4,000,000) of rupees, which : 
There 1s every 
reason to believe that this affords ample security 
against the possibility of a temporary shortage ng 
rupees pending the acquisition and coinage of acer | 
tional silver. . lan 
The remainder of the Gold Standard Reserve !s held } 
in the form of sterling securities, which are intended | 
to be used to prevent the opposite danger of a fail 1 || 


: ‘minution of |} 
the value of the rupee consequent on a diminution OF), 


The power | 


of the Government to counteract the depressing ages 
of these causes on the rate of exchange is due | aa | 
fact that it is itself, owing to the heavy charg% * a | 
it has to meet in Europe, the chief remitter 0! ae 
During periods in which the normé@) 
favourable balance of trade is maintained the ss | 
nv 


| 
bills on India. It is obvious that the existence of a } 
| 
| 
j 


: i vw bone idia to 

alternative means of remitting money from Ind will I 
. . ; essary, || 

enable the (Government to restrict, or, if mec “i 
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ii, the sale of Council bills, thereby affording | 
i TT cacehie margin for influencing the course of | 
a = ” There are two alternative methods of re- | 
lexchange. to" a Se ae 7 
| mittance which can be used w hen the sale of Council | 
‘igi js suspended—namely, remittance through the 
Paper Currency Reserve and remittance through the 
| Gold Standard Reserve. The Secretary of State on 
seasion transfers to his cash account a portion of the 
cold held in London as part of the Paper Currency 
IReserve, and a corresponding sum is thereupon trans- 
ferred by the Government in India from their balances 
lo the Rupee portion of the Paper Currency Reserve. | 
‘Gmilarly, the Secretary of State may replenish his | 
och account by realising securities held as part of the 
fold Standard Reserve, rupees to the same value being 
| Gqultaneously paid over by the Government of India 
‘om their cash balances to the Gold Standard Reserve 
othat country. It will be seen that both expedients 
soerate With a double effect towards the restoration of 
| exchange, inasmuch as they relieve pro tanto by the 
cessation of the sale of Council bills the strain of com- 
tition for homeward remittances, and, at the same 
‘time, contract the rupee circulation in India by with- 
‘drawing rupees to one of the two reserve chests. 

The suspension of the sales of Council bills and the use 
» Government of alternative methods of remittance 
(or its own purposes is not the only means by which 
:ean support exchange. It has not admitted any 
obligation to give gold for rupees in India to unlimited 
‘amounts at 15 rupees to £1, but sterling exchange 
‘on London up to a fixed weekly maximum at 
\1s 3 29-32d the rupee (export point) has been offered 
“to the public at Calcutta and Bombay since last March. 
The total acceptances on this account aggregate about 
48,000,000 at the present date, when there is every 
Undication of an early return to more normal condi- 
| One effect of these operations has, of course, 
heen that rupees have to a large extent supplanted 
serling securities in the Gold Standard Reserve. The 
}estoration of the reserve to its former position will 
jonly be effected gradually, as the sale of bills against 
‘the rupees now held in it contracts the rupee portion 
to its normal amount and provides funds for the pur- 
chase of sterling securities. But, given favourable 
conditions, it appears certain that this will in due 
lcourse, be effected. 
| 
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EE WOOL TRADE—THE COMING AUSTRALIAN 
| SEASON. 


(FROM A WEST RIDING CORRESPONDENT. ) 
Tarovchour consuming wool areas much interest 
drady centres in the coming Australian season, the 
wual contingent of buyers having in many cases 
cready left. It is noteworthy that a few buyers for one 
or two big Bradford importers have not vet gone, their 
puncipals evidently thinking that it will be time enough 
0 start buying when the first rush to secure wool is 
ver. There may be wisdom in this, for as far as 
‘se can see buyers will take more time over their work 
“tring the coming season than they did last. I might 
‘Swell state plainly that an impression generally pre- 
“ls among importers that the opening in Australia 
"be higher than actual manufacturing conditions 
j“arrant, but that after the Continent and America have 
“(their urgent orders filled, then things will gradually 
“se. Already one or two Bradford importers have | 
“counted the fall by selling forward both super. 60's | 
Se 64's tops at 21d and 22d respectively, delivery to | 
on with the new vear. 


I venture no opinion as to | 


ee scom of this, for prices rise or fall in accordance | 
"th the condition of trade, rather than with the efforts 
GW either ** hille °? ny & vee 

ia. ©=—sDulls or ** bears. 

Wat forw 


 otward selling has so far been but little indulged 
4) ovody seemingly as yet having the courage to 
i a Besides, it is as yet too early to begin these 
mil operations ai the fet is ently Tos 
fhe surprised if ire. centres. owever, nobody need | 
fi it later on a bold and concerted attempt 


ww 





It is still right to say | 





eee 











is made to sell prices down in order to get cheaper 
wool. At present stocks of merino tops are not heavy, 


| and an improvement at the yarn and piece end of the 


trade would soon alter the complexion of things. 

A far different spirit animates the contingent of Aus- 
tralian wool-buyers than a year ago. The reception 
that some have had will long live in their memory, for 
they have been made to feel the heavy losses which their 
colonial purchases last season made. If all the facts 
could be published, it would make a black page in the 
history of the trade ; the wonder is that we have not 
seen more calamitous times. The banks have kept up 


| many a firm that would otherwise have had to go to 


the wall, and not a few are to-day at the complete 
mercy of these financial houses. Plenty of firms are 
unable to command the credit that they had last season, 
and they will have to go considerably slower this year. 
Another mistake like the last would be very serious for 
even big wealthy firms ; hence the anxiety to buy wool 
on a ‘*‘ safe ’’ basis. All importers alike say that a 
basis of 224d to 23d for super. 60's tops would leave 
too much room for another grave mistake, but that 
around 20d a big business would be done. This I 
know will not be exhilarating reading for merino wool- 
growers, but it is as well to state actual facts. There 
is always safety in filling one’s warehouse with cheap 
wool, and buyers have gone out to Australia deter- 
mined not to commit the error of last season. Many 
hove to see the price of tops still come down 2d to 3d 
per lb, in order to allow them to operate on a corre- 
sponding basis in Sydney and elsewhere; and no 
matter what may be the condition of European mar- 
kets, if wool comes down to the level I have spoken 


about in the top there will be plenty of buying of the 
raw material. 


It is right to say that good combing wool is wanted 
at a price, but what the market value is going to be is 
still a puzzle. I have already intimated the figures at 
which importers want to work, but I hardly think they 
will operate on such a low level this side of November, 
unless a very strong ‘* bear ’’ move takes place both on 
the Continent and in Bradford, for the direct purpose 
of forcing values down. Nobody need be surprised if 
an onslaught is made as the opening of the season 
approaches. There are plenty of factors favouring 
such a move, and very few indeed of a ‘‘ bull ”’ nature 
to encourage a rise. But, in my opinion, wool values 
between now and Christmas are going to be created 
and sustained neither by “‘ bulls ’’ nor ‘‘ bears,’’ but by 
actual trade conditions in all the consuming centres of 
Europe and America. Notwithstanding the reasonable- 
ness of current wool prices, it is questionable if anybody 
can afford to buy heavily to stock, the trade outlook 
being anything but encouraging. If spinners and 
manufacturers were booked months ahead and orders 
plentiful, then to-day’s rates would look like being 
maintained, but with trade so indifferent and trouble 
brewing in the Lancashire cotton trade, the outlook is 
certainly gloomy. There is to-day a complete absence 
of all incentive to buy freely of either wool, tops, or 
yarns. I don’t know of half-a-dozen firms of spinners 
in Bradford who have all their machinery going and 
working full time, while I am certain that more than 
50 per cent. of Bradford’s looms are standing. Im- 
porters have gone out to Australia with worse manu- 
facturing conditions facing them than have obtained 
since the autumn of 1900. 


I have already said that manufacturing conditions 


/are in a very slack state, there being no signs of 


prosperity anywhere. The worsted industry is worse 


| than the woollen trade, and it would have been better 
'from the woolgrower’s standpoint if the reverse had 


obtained. One can always rest satisfied that a worsted 
yarn is spun from pure wool, but in the production of 
woollen fabrics it can be a mixture of wool, mungo, 
shoddy, cotton, stockings, and anything else that will 
blend and ‘‘ scribble ’’ together. We have had a very 
decent summer, and a vast improvement on last year. 
This undoubtedly has given retailers a chance to get 
rid of the surplus stocks which they carried over last 
fall, and having lightened their shelves they should be 
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in better form for buying more fabrics for next spring. 
Upon that rests the future of wool values. If whole- 
sale and retail houses buy freely, then there may soon 
be a vast change in manufacturing conditions as well 
as in wool prices, but unless there is a move here 
we are bound to see unsatisfactory markets, and a 
corresponding low range of values for the raw wool. 


The trouble began across the Atlantic, and some say | 


that the incentive to something better will have to start 
there, but as I write this there is no real sign of ex- 
pansion. The business of the past month has been 

confined to supplying pressing needs, and only within 
the last ten days or so are some fair decent ‘sales of 
tops reported. 
than what topmakers are asking, but when they know 


they cannot obtain wool at less money they will not | 


let go the small stocks they have. At present, there- 


fore, there is much reticence, and the trade is only buy-| 


ing what is actually required. 








THE LONDON OMNIBUS PROBLEM. 


SHAREHOLDERS whose interests are concerned in the 


amalgamation of the London omnibus companies are 
at length in possession of some results of recent work- 
ing, by the publication of the accounts of the London 
General Omnibus Company for the whole year ending 
on June 3oth last. The half-yearly report due in Feb- 
ruary was postponed, with a promise to make up the 
accounts for nine months to March 31st, and the delay, 
probably on account of the amalgamation proceedings, 
has been extended until the profit and loss account 
covers a whole twelvemonth. The last accounts issued 
by the London Road Car Company covered the work- 
ing for the half-year to December 31, 1907, only, while 
the Vanguard has never vouchsafed to its security- 
holders any statement of its working results. 


The accounts now issued by the London General | 


Omnibus Company will afford little comfort to anybody, 
since, so far from showing any improvement on the 
previous figures, they indicate that matters have gone 
from bad to worse. The accounts supply the corre- 
sponding figures for the year ending June 30, 1907, 


and by adding together those in the previous half- | 


yearly statements we get the following comparison of 
results for four vears :— 


Working Net 
Ex ao 


Pass2. rs Gross 


Carried. Receipts Result. 
penses. 
£ £ 
1904-5..... csecnence . - 216,978,332 1.258 955 1,163,532 Profit 95,423 
St Mn tncchinetaat . - - 216,409,851 1,220,188 1,178,926 Protit 41,262 
DPE seskbnien eee eee /208,552, 11E 1.164.437 1,204,240, Loss 389,402 
ep OE '195,894,090!1,116,184 1,245,346 Loss 129,162 


While there ge been a serious loss in the volume 
 traflic and 3 
re due in an a 1ost equal degree to tne increase in 
working expenses. The falling off in gross receipts 
go7-S as compared with 1904-5 just before the in- 
troduction of the motor "bus amounted to £141,771, 
ut owing to an increase of £81,815, the loss 
et nue in the same period was no less 
than 4 224,585. There can be little doubt that this 
lary in working expenses is due to the heavy 
st of work ing the motor vehicles At the same time > 

it ts probable that the horse omnibuses have earned 
for the directors state that 
the eost of each stud of horses has risen from £275 i in 
10 to £281 in 1907 and £.292 in 1908. It is the 
proportion of cost of working to earning power obtain- 
the case of horse and motor omnibuses respec- 
tively that constitutes the main factor in the prospects 


+“ : 
> + > . + ‘oO 
fess Wale costing more, 


mmalgamation and of future working. It is 
unfortunate that information upon the point is not 
fort ming, as there seems to be no reason at this 


staze fer keeping it back. 


Besides the loss on working, other items have to be 
put to the debit of the London General's profit and loss 


Plenty of bids are made at 4d less | 


sheet, since £.40, ooo Consols are valued at over 


what is the total amount of capital to be dealt with: 


gross receipts, the recent bad results | 


—— 
[Se ptember 5, 190g 
account, the total adverse balance beine J 194, 
made up as follows :- oh 
£ 
Dr. balance July Ist, 1907 ................ 49.619 
Debenture interest ......cccccccccssccccs 11,400 
Preference dividend ....... CARRERE KCK 5.978 
Loss on sales of investments .............. 743 
LOGD OR WOTKIMR cc ccccccessnccesvesceons 129,162 
34.933 
The position, gauged by this statement alone. ta. 
very unpromising, but it may be contended that, show 
the amalgamation result in converting the half-yessriy 
loss of about £65,000 into a profit, the position of 
London General has not been very serious! impaired 


by its three half-years of working at a loss. The tos 
assets—apart from the adverse balance—am unt t 
£1,526,413, which is made up of the followi; 
items: 


Freehold and leasehold property ............cce cece ‘ 688 10 

| Omnibuses, horses, harness, yard stock, and furnitur 567.742 
Plant, stores, provender, and licences ................ 132 624 
[S008 GOON 6s. cavcdnewessccverns re eee eee 14.02 
| Investments .nccccccccccccccvccccccscccccccsccsecs 132,009 
to) eee Peorrerer Teer rr YT Tree hee ee niga vebe’ 11,912 
——— 


Probably a good deal ought to be allowed for Gepre. 


| clation on the second item, and the investments are 


obviously worth less than they stand at in the balance 
par, 
Still, taken as a going concern, the assets are valu 
able, and if those of the companies the Lond 

General is absorbing are taken over at a proper valua- 
tion, it would be possible to constitute the capital oi 
the new company on a reasoni ible basis without inter- 
fering with prior rights. It may be as well to show 


1 


London Road 
General. Car. Vanguard. Tota! 
Issued Capital. £ £ £ £ 
Ordinary .... 773,592 .. 444,000 .. 293,137 .. 1,510,729 
| Preference .. 250,000 .. 59,140 .. 372,769 .. 681,%9 
Debenture 300,009 150,000 .. 199,050" .. 649,050 





1,323,592 .. 653,140 .. 864,956 .. 2,841,68 

* Exclusive of £100,0CO deposited as collateral security with 

bankers. 

The terms of the absorption, as ae 
months ago, provided for the reduction of “Road 
Car ordinary capital by £181,000, leaving the ae 
ence and debenture issues as they stand. The Var 
guard is to be taken over at a valuation, the share 
capital to be represented by the excess over the amount 
of the debentures. It 





seems impro ybable that 
this can amount to any considerable sum—if, indeed, 
the share capital is not wiped out altogether. The 


London General’s own ordinary stock will, it 's 
evident, have to be largely reduced if the r« constituted 
undertaking is to start with a fair prospect of success. 

It is extraordinary that the board of the London 
General make no direct reference to the amalg: matic n 
in their report. An indirect reference is made in th 
announcement that four new directors were elected oD 
July 29th, and though the fact is not stated, three 
these were members of the Road Car board and ne 
fourth the chairman of the Vanguard. It is added 
that these directors ‘‘ were not such during the perio¢ 
covered by this report.”’ 

The shareholders and the public are entitled to 
full statement of what has been done at the meeting 
to be held on Monday next. Until that is availa‘! 
it is of little use discussing the chances of the 

lidation. Numerous. reforms are possible ‘1 
arrangement of traffic and routes which are ob 


even to the outsider, and the only excuse for de!a} 
making them is the preoccupation of the dir s am 
ofh ials with the details of the amalgamation TI s 
however, are comparatively minor items in the schem 
of improvement that is necessary “if the omnibus traf 
of the Metropolis is to be placed upon a footing s@U° 
factory alike to the passenger, the pedestrian, t! ee 
dent, and the sharchoider. The great probl mm 
ial 
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ne decided is whether the present form of motor 
7 can be made to work at a profit, and if it 
ther it can be improved or replaced, or 
nether there is to be a wholesale reversion to horse | 
oa The alternatives, no doubt, offer a problem, 
of very considerable difficulty, 
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nnot, w it 


e- tion. 
-. eeries of problems, 
ote the ‘* man of the hour “ is at hand, they ought | 
‘nsurmountable. 
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Notes on Business and Finance. 





Business Prospects in Constantinople.—As so many 
~erchants interested in Turkish trade are eagerly 
suiring what is likely to be the final outcome of this 
straordinary revolution in Turkey we have been making 
~reful inquiries, and have elicited the opinion of one of 
‘se best informed and most experienced among the 
neitish residents in Constantinople. “If the Young 
Turkish party,’ writes our correspondent, ‘succeeds 

honest endeavour to purify the administra- 
von. and can find the men to put their ideas into 


Uk 


" 


: ts 
Mm ibs 


execution, we may see a new heaven and earth | 
were. Up to the present time the change is so 


amazing as to make one feel it is alla dream. The law, 
which is quite reasonable and generally well conceived, is 
being carried out henestly. All the old despotic and illegal 
and arbitrary restrictions are being done away with. 
Bakshish has disappeared. There should be under these | 
onditions a great opening for trade, and great possibili- 
ies for the employment of capital. But it is too early 
The reactionaries are no doubt numerous, 
though at present they dare not show their heads. It 
s conceivable that disturbances may occur later, 
but one thing is fairly certain—the old régime is dead. 


uk 


and 


to speak yet. 


is not possible to go back to the former 
shocking misrule. The great need of the present 
Government is money. Time may enable them to | 


put the finances in order. There is no reason why 
Turkey should not pay its way; and, already, immense 
economies have been effected, to the intense disgust of 
the retrenched, who, however, dare not complain. But 
sill time is essential, and I am afraid of the discontent, 
which delay may arouse. A strong and well-directed 
policy and a good Minister of War are the two other 
vequisites of the situation. Both are difficult of attain- 
ment. | should be inclined on the whole to say that 
alyone who wishes to take a hand in the trade and 
mmerce of this country would be well advised to | 
aspect the ground and keep his eyes open for any 
dances that may arise; but I do not know that I should 
suggest rushing in and laying hold of the first handle 
regardless of the fact that the present régime is on its 
ial. We shall know more when the Parliament meets.”’ 





The Canadian Pacific Capital Increase.—During the 
past week a notice was issued to the shareholders of | 
te Canadian Pacific Railway calling a meeting for the | 
purpose of authorising an increase of the present 
‘inary stock by 50 million dollars. No mention is 
tade of the date when an issue may be made or 
“€ purpose for which the capital will be required, 

“an issue may be expected soon as the capital 
“quirements of the company are increasing. The last | 

‘asion when an increase was made in the ordinary | 
‘pital was in March, 1906, when the amount was raised | 
n dollars. The amount authorised then | 
as been created; the last issue being in December, 1907, 

#8 milion dollars. The present addition is certainly | 
“Se, but unless exceptionally adverse circumstances are | 
“‘ountered there is no occasion for concern that any | 
“sw Inc.uded in the 50,000,000, for which sanction is | 

ll be at the risk of reducing dividends. For, | 
rease of capital, the position of the company | 
| 


asked, y 


with 


with the in 

das bes TY) m- 5 

~ Seen made stronger and the shareholder benefited. 
_ “992 the ordinary capital did not amount to more 


than 6 m3li: ‘ “ 
2 ®5 million dollars. From that year till the end of 


Ji0n dollars have been issued ;_ in other words, | 
nan increase of 130per cent.in the amount of ' 
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| no disinclination to examine these proposals.” 


| spent 150,000,000 marks more than we did. 





common stock. During that period of increasing capital 
obligations the net revenue has steadily increased, and 
the dividend raised from 54 per cent. to 7 per cent., in- 
cluding 1 per cent. from land funds, while the surplus 
earnings account has been annually added to. In the 


following table we obtain some idea of the progressive 


condition of the railway. 


Net Surplus Earn- 
Revenue. ings Account. 
g $ 
BOGS cccccécesdccces BO «coe BT 
DE vereketeden 4 14,213,105 .... 17,561,046 
PE tacaceude cua 15,475,088 .... 19,910,999 
ae 22,973,313 25.741,415 
RE cictuatesdas oss Saauaaee 30,713,153 
Red awecwwenas 21,792,366 a 


From year to year there has been a steady increase 
in the profits. The figures for the past year are 
exceptional. The year which came to an end in June 


was as unfortunate as it well could be for Canadian | 
railways, yet so excellently is the Canadian Pacific | 
managed that the dividend on the ordinary was main- | 


tained at 6 per cent., with 1 per cent. from the land 


funds, leaving a net surplus of 54 million dollars. | 
If the company had to face again the same poor | 
year it could still pay 6 per cent. on 200 million} 


dollars ordinary, while not only has a bumper harvest 
to be moved, but in ordinary circumstances the earning 


| power of the company is increased by the extensions for 


which recent issues were made. Even taking the year 
1g08 and comparing it with 1go2, the position shows 
up as being extraordinarily sound. As we have already 
pointed out, the ordinary capital has increased 130 per 
cent., but after deducting the preference dividend from 
the net revenue the amount in 1908 available for 
ordinary dividend compared with the amount available 
in 1902, after deducting preference dividend, shows an 
increase of 126 per cent. In other words, the capital 
and profits have increased practically at the same rate. 
The policy of the company has been wisely conservative, 
and all the advantage does not go to the shareholders 
in increased dividends, hence the large surplus earnings 
account, which is augmented from year to year. But it 
should be pointed out that out of the surplus earnings 
account, as stated, is paid the dividend for the half year, 
as well as any provision that may be made for better- 
ments. 





Prospects of a Naval Agreement.—Since we last wrote 
on this subject our hopes of a sensible arrangement with 
Germany have been strengthened by the appearance in 
the Kélnische Volkszeitung of an article entitled “ Is there 
to be an Anglo-German Naval Agreement?” After 
pointing out the favourable tendencies of diplomacy, 
this newspaper, which is the principal organ of the 
Centre, numerically the strongest party in the Reich- 
stag, remarks: “The project of effecting an _ under- 


| standing is making progress, and its aim is an agreement 


about the Navy. The Liberal English Government 
desires such an agreement and is making positive pro- 
posals. In authoritative spheres in Germany there is 
It also 
gives a table of German military and naval expenditure 


since 1899, from which we extract the following 
figures :— 
Army. Navy. Total. 
Mill. Mrks. Mill. Mrks. Mill. Mrks. 
BOE skit cccdanance. CE) stea ee awes See 
Se eens a 677-9 .... 1949 '.... 8728 
De wae ere 659-9 .... 2126 .... 8726 
BE is kbtincwcens COTS. - ccwe. SS «cus, Se 
a ee | ee 
as eS eee 


In the same period British expenditure on the army is 
said to have risen from 413 to 560 million marks, and 
on the navy from 524 to 659 million marks. The 
Volkszeitung continues :— 

These two sets of statistics speak for themselves; they show ata 
glance what an enormous increase in expenditure has taken place. 


| To-day Germany and England are almost on a level as regards 


military and naval expenditure, whereas to years ago England 
In 1899 these bur- 
dens represented 14.14 marks per head in Germany and 23 marks 
in England ; but in 1908 they represented 19.12 marks per head of 
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the population in Germany, and 27.53 marks per head in | ment’s stock out of the market In order ae . 
land. During this Period the expenditure has increased 


. ° ° ~ to CNSure | 
"6 ¢ | success, it is obvious that the Treasury should ure | 
5° per cent. in Germany, and not as much as 30 per 7 Sana 








lon h 

ities > DC fur. Hf 
cent. in England. The expenditure for the Navy is rapidly nished with the necessary funds to meet corr, ‘Ponding | 
increasing in Germany. Ten years ago it did not amount obligations with due punctuality, as Well as to enahi 
to a third of what England Spent for her Navy; to-day | the consolidation of the existing loans wi oe 
1.18 more than half as much. No civilised State can show 


Hel 

- cn Were | 
— a contracted to defend the State’s production . a 
such a rapid increase in naval] expenditure as Germany. We do Production , 


therefore 
nat fail to appreciate that it is Precisely during the last ten years Government submits to the Consideration 0; Congres. || 
i ‘ower; but we must also | the convenience = of contracting a new | 


5 a loan of | 
| £:15,000,000, which will be Suaranteed fy +) 


" : . NE COffee || I 

. : ave commenced vill be | held by the Government and the revenue forthenm:._ | 5 

Successful. The German Government may count on the Support | from the augmented surtay Collect; tcoming 
of 99 per cent. of the population if they try to work out a rational | ‘TOM “ augmented surtax, oOections 


| 
; Proceeding || 
naval agreement. from sales of coffee are to be applied to the amortic.. || 


. ‘ Se || \ 
tion of the debt. ’’ 4 


a | 


The Hedjaz Railway.—On Tuesday last the 
























All this is eminently practical and encouraging, 
especially when we reflect that the projected pro- 
gtamme of new taxation, which wil] give powerful 


Hedjaz || 
stimulus to the movement for economy in Germany, has Railway was formally opened at Medina. Its succece. 
not yet seen the light. 


ful completion so far in so comparatively short a time | 

IS very remarkable. In April, 1900, the Sultan 
first announced his intention of building L rajj. 
Way from Damascus to the two Holy Cities of shal! 
Mohammedan faith— Medina and Mecca. The appeal 
for funds to accomplish this Sreat task was Jovfully |] HB Ac 
answered by Mussulmans from all par 


‘ts of the World, ar 
The work Was commenced in 


a 


Coffee Valorisation.—The President's Message.— The 
leading incident of the week, writes our correspondent 
from Rio de Janeiro (August rith) was provided by the 
Sao Paulo Government's new Coffee Bill, which was 
read before Congress yesterday, and is the most elo- 
quent official recognition of the poor results attained 


ry 


eather iene a 

























; _—— the following Augys;. || ” 
hitherto by the costly valorisation scheme. The With the ; tion of G = oe | sti 
. ¢ . > > exce ‘rm: nemeer on ' 
Government has already had the benefit of one year’s , re _— , rr a emneers, WAO Con | oth 
experience with this unfortunate adventure, and it was Structec the Ppians anc Supervised their execution, the || the 
fenerally expected that as soon as time revealed the | !abour was done by Turkish froops, who regarded this thi 
negative results of such an economically unsound pro. | toil as an honourable privilege. Thus the Work ings || the 
aie 2 ° _ . ve . ° i} i 
ysition the Government would again take the right | proceeded. Six hundred miles of 1ron track have 'e¢r, | | ext 
& ‘ s Cer || By ex 
path and allow commerce to pursue its usual and laid down in seven years; and the first of the two || _ 
4 natural course unhindered. However, such hopes have Holy Cities has been reached. The line runs due South || iii Ru 
a been entirely nullified by the President's Message re-| - aie ' , Bri 
i j , a oe ; from Damascus to Ma'an, and from there jt runs || 
3 H Testing authorisation to adopt and execute Various lel with the R 1s kee an | fe quit 
i . ° e ar: > , 2 > Sez agl- ¢ . . 
4 measures in order to ensure the continuation and de- | P i 7 a ' _ _ an to Medain Saleh. The |) BBY nat 
; . . ’ , constructio ) > Z ‘av nt | . 
* finite success of the Government's adventure. The _ : ot q a way Paty to this | point |) BA wet, 
z ° . . ° ’ "as ‘oO le y Neiscne ash: > ‘ | 
+ following are the leading points of the President S Mes-| “4S « = enee 9y er isha, th (x smn fi 
{ sage :— ‘| Cog ineer-in-chief. “He Was ably supported by Kiazim 
4 ; i — Pasha, who Was, on Tuesday, appointed Governor. || Tt 
“a The maximum yield as now been reached rom the present General of the Hedjaz. From Medain Saleh to {I Ba 
is coffee plantations. and this maximum, according to the record Median, he |i we . | | 8 t 
- of the past four ‘rops and the actual state of the plantations, | Medina, the line Was entrusted to a Mussulman eng || || nesd 
i should, on the understanding that the law restricting plantation neer, no European being allowed to approach the latter | Fray 
>} er in Seay - future ee — an average yield - city, which encircles the Tomb of Mohammed.  \When | | ores 
ten million bags “SUmating the year y average produ tion ¢ : . an -_ . : . hs a 
"i the cane ing Br wZiliar States nnd othe a luc = ae of sO muc h has been accomplished, there Is little doubt com 
( the world at seven million bags, which ‘is Sno ie ttain extent | that the railway will be successfully completed within | read 
confirmed by statistics covering the past five years, it may | the next two or three years by the construction of | | in th 
£ a, be said ae the wi = s oe Te - — ten years | the remaining section between Medina and Mecca, j= 
2a wil average a out 17 million sags. It is, there ore, evident | -p : diaz Rath... af lee ae eee hit || . 
that the crisis due to Over-production is effe, tively conquered, Phe . Hedj Railway wi nmences . Dainas ee | Rail 
as the production js Positively limited to the producing Capacity |. 4 railway already runs from that City due North to | tion 
of the existing plantations. whereas, on the other hand. n- Aleppo. So that when the Baghdad Railway has been || most 
cen 1s ca cae and rel acenn increasing, a carried across the Taurus to a junction not far north || voliti 
presen ere are no indications o a Possible interruption of this re it: nee e a ‘ Sey 2 
favourable reaction, which can nly augment as the legitimate - ‘Aleppo, Mc dina and Mece m will be plac ed in direct | able 
fruits of the Present vigorous propaganda campaign recently | COMMunication with Constantinople. When, too, the || quest 
initiated in several countries. Under these circumstances, and sagehdad Railway connects Damascus with the valleys || ion 
aving overcome the originating elements of the crisis, Jt 18s, | of the ligris and the Euphrates, this route to Mecca || and 
however, necessary to admit that the Situation is n t what it il he . i] ot te > ° 3° os ts ; 
Should be since the value of coffee is maintained at a basis | 1! De open to Prstims from Persia, ‘According ae Mexi 
which does not remunerate production, and this js mainly due | /imes ¢ rrespondent’s graphic account of the in use ff For 
= Semarang ane a the plantations, as well as to the sur- | ration Proceedings, the completion of the railway was | mith a 
plus stocks carrie, orward from previous Seasons, and the associ: : gee , way uitean’a | ' 
asons, and “ssociated in the minds of all present with the Sultan’s |] ess 
greater pa f these at present are held by the Sao Paulo recent concession< “nT, het did ‘rmit the || a 
Government. ( essions, « Prophet di not permit t 1 iad i 
iain. - s+ - 4 ‘- : | ag 
* From the ¢ ; ; y . | Fallway to reach the Holy City before the Khalif had | “a 
, > “en” yr § ¢ r > © ‘ ° . . Ps 9 . | _ 
lesauiene ' ‘ eae me i the Situation It! vranted a constitution to his people, cried “s all 
S evide continue 1e Message é Oo j WE eat. . “ ; iastic | pect 
. : ' essage) that two impor | Egyptian Orator, and this remark ** evoked enthusiastic i| pects 
tant measures should be adopted and executed, the | applause.”” | levelo 
£ 2 ¢ ° = > : apple ac. It 
arst “ “ hic h consists jn regulating the exports, which LSet ] 
Snould be fixed at 9 million bags for the Current ve; | ne 
« « : €ar. | ’ . } ’ 
“yas 7 - a] — 1 are alriv well Temayr 
94 million bags for the second year, and at 10 million |. World's Crop Estimate. ae readers _ faith ray. Hl ae 
bags for the following seasons. When the Clearances | '"'0rmed as to the various estimates of the world i] a 
reach these limits, a sufficiently high tax will be | CTOp, which have generally agreed in the con ision |] 
charged on shipments to render further ex Orts pro-| that the present harvest js likely to be a good one. | 
scalars ni cee r--vendon refers to the conveni- | The latest, that Published by the Ministry of Agricul- || heir 
ence of prov y ~ Gove e j “ » female | a. : ; “s . c heing II t 
oe E _— , the Government with ample funds ture at Budapest, is of considerable interest, as } || nt 
t@ Keep its stocks Out of the market as long as the | one of the few Official estimates dublished. Taking |] tg 
Coffee does not ris€ in value, and is not required for | _ or | a a ae red || Give 
ty ° . . * . . . i whnes t rve < “y : ‘ AlzZze 5 ‘stimatet j ‘ . 
Const mMption, For this purpose It 1s Indispensable Car, rye, Var Cy ’ Oats, and maize, It 2}: « ; } with 
2 ’ oe . — hn¢ — P : ai ee ne with that I 
that an additional surtax of 2 francs Should be decreeq | [at the crop of the present year Compared wit a Mr 
on all coffee exported from the State. The 


| 

Present | °! I907 will show ‘im increase of 981 million netem 

3 francs Surtax is not sufficient to cover al] expenses | Centners. The following table shows in detail the 
in connection with the State’s holdings, As circum. | actual crop of 1go7 . 
Stances advise the necessity of keeping the Govern- : 





with the estimated crop under the 
i¢ 2 
hve heads, and the total] figures :— 
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— 1907. 1908. 

Metercentners. Metercentners. 

ee ares ee. 851,980,000 .... 845,750,000 
Rye.. seve ciie.e 429,620,000 .... 395,660,000 
Barley «+--+ weeee+ 322,040,000 .... 343,150,000 
Tile nécosscnnee 548,540,000 .... 598,500,000 
AS 905,790,000 .... 973,200,000 
tial cdidate ... 3,057,970,000  .... 3,156,260,000 


From the 


above figures it will be seen that wheat and 


ot likely to be so abundant as last year, but 


rye are ne ‘ 
Zz remaining three crops are expected to show heavier 
‘elds. In the next table we give the estimated sup- 
‘Ties available from last year, with the estimated re- 
-oments for the year 1908-9, in metercentners :— 
Estimated Estimated 
Supplies. Requirements. 
Wheat ....--.+---+ 42,700,000 .... 884,250,000 
DR opvevecovuse .-. 14,880,009 .... 423,020,000 
ES POET Ce .--- 9,220,000 .... 322,660,000 
ET .. 15,880,000 .... 554,330,000 
: Maize ...ccee eseeeee 7,070,000 .... 953,260,000 


yse OatMe< 


‘stitute, potatoes, has not been a large crop. 


89,810,000 .... 3,137,710,000 
\ccording to this estimate, the world’s requirements 
are well covered by the estimated crop, if people will 
il instead of wheat flour. But another sub- 


On the 


other hand, since the Hungarian estimate was published 
the Japanese Government has informed the Press that 
this year's rice crop is likely to be very much above 
| the g | average. The Indian crops also promise 
well. It is calculated that the yield of 


the genera 


extremely 


urements 
| 


| wet, and much corn has been spoilt. 


wheat in the U.S.A. will be 185 million metercentners, 
tussia 135 milion, and Hungary 43 millions. 
Britain the vield is estimated at 144 millions, and re- 
at at 794 million metercentners. 

nately, our weather for some days has been wretchedly 


In Great 


Unfortu- 


The British Association.—The seventy-eighth session 
of the British Association opened at Dublin on Wed- 
jnesday. The inaugural address was delivered by Mr 


Francis Darwin, F.R.S., the distinguished son of the | 
great scientist. On Thursday the various 


sections 


commenced work, and the presidential addresses were 
read. One of the most interesting was that delivered 
| inthe section of economics by the president, Mr W. M. 
| Acworth, who chose as his subject ‘‘ The Relation of 
o the State.’’ Speaking of the nationalisa- 


| Railways t 


ition of railways, which he described as 


most diffic 


politics, ss 


and his |: 


ae 


one of the 


‘ult and important questions of modern 
Mr Acworth remarked that ‘‘ the one valu- 
able and original contribution to the solution of the 
question which has been made in the present genera- : : , ee 
tion is due to the President of the Mexican Republic | struction of the North-Western Railway of Brazil, from 


inance Minister, Sefor Limantour.’’ 


Mexican plan he described as follows :— 


For 
ror a ( 


mina yr 


doth n- 
“Vull DT€ 


mparatively small expenditure in actual cash, cou; 
t very serious obligation to guarantee the interest on 


The 


led 


nd issues, the Mexican Government have acquired 


g of deferred ordinary stock in the National Rail- | 


of Mexico as gives them, 
\¢ 


not, indeed, 


any 


idend on their investment, but a present control 





| make a serious study of the transportation problem in 
its broad economic and political aspects, and thus to 
| enlighten public opinion on the question. 


a 


_ Gas Undertakings in the United Kingdom.—Jn these 
| days it is not often that the Board of Trade is caught 
/Mapping, but the annual returns relating to the gas 
|industry, just published, were orde1ed to be printed as 
far back as August, 1907, and as that was long after the 
| date the figures are made up to, the delay makes the 
| reports of little more than historical interest, but we give 
}our usual table summarising the progress of the pro- 

| duction of gas by gas companies and local authorities. 

| In the case of the companies the returns are brought up 








} = ° 
| to the end of December, 1906, while those of the local 
| authorities are for the twelve months ending March 255 
1907 :-— 
Coal Carbonised. Gas Produced. ‘No. of Consumers. 
SS ES | eS ES ee ES SOS 
| | Local | Local Local 
Com- Autkori-| Com- | Authori- Com- | Authori- 
panies.| ties. | panies. ties. panies. ties. 








| * Cubic | * Cubic 
Tons. _ Tons. | Feet. | Feet. 
1897.... 7,963,465 4,652,688 84,040,176 48,652,559 1,549,627 1,475,749 
1898.... 7,958,669 4,883,148, 86,705,723 51,441,272 1,670,847 1,578,291 
| 1899... . 8,321,187 5,289,501; 91,794,898 55,360,659 1,817,649 1,667,308 
| 1900... . 8,426,853'5,479,435| 94,869,749 57,138,062 1,945,825 1,767,444 
1901... . 8,580,365 5,522,264, 97,386,619 59,300,273 2,048,359) 1,872,633 
| 1902... . 8,520,004'5,589,215, 99,676,048 60,902,739 2,197,987 1,970,738 
| 1903... . 8,528,823'5,673,013)101,490,083'62,717,759 2,385,348 2,045,738 
| 1904... . 8,673,343/5 622,259] 105,311,980'63,335,696 2,588,917 2,148,260 
1905.... 8,722,145/5,758,180/109,823,682 65,081 109 2,813,156 2,250,919 
| 1906.... 8,922.781'5,923,476'114,528,923 6,7312,143 3,023,619.2,339,914 


* 000's omitted. 








During the year 1906 the paid-up share capital of the 
gas companies increased over 14 millions sterling to 
| £72,008,451, and the loan capital increased £300,000 to 
| £14,467,842. Theamount borrowed by local authorities 
|for their gas undertakings rose from £ 39,401,396 to 
| £40,089,167. The balance of receipts over expenditure 
| in the case of the companies for 1906 rose to £4,494,718, 
compared with £4,207,2g91 in 1905, while the net profits 
of the local authorities were £34,000 higher at £832,341 
for the period ending March, 1907. 


The External Debt of Brazil.—Our contemporary the 
| Jornal do Commercto of Rio de Janeiro expresses great 
alarm in a recent issue at the steady growth of Brazil's 
foreign debt. The recent issue of loans in Paris to the 
value of fifty million francs, or £ 2,000,000, for the con- 


Itapura to Corumba, together with the issue of 
£4,000,000 in London, raises Brazil’s External Debt to 
£115,267,645. The Jornal points out that before 1898 
the debt only amounted to £46,032,808, but that since 
that year it has more than doubled. Six Federal 
| Government loans have been issued, together making a 
total of £ 40,935,257; while various State and municipal 


| 


tials of the policy of the company, and also pros- | Joans have been issued amounting in all to £ 28,299,530. 
erable profit when the country shall have further | 


The organisation of the company as a private 
lertaking subsists as before. A board of directors, 





| These together amount to £69,267,645, and adding this 
| to the original debt, we get :— 


ordinary manner by the votes of shareholders, | £ 


nes 


es; | 


barrier against political or local pressure in the | External Debt in 1898 (before the Funding Loan).... 46,032,800 
f uncommercial concessions, whether of new lhl 
i facilities or reduced rates on the old lin 


| SOOURNGE CIEE 60 60 dcswdedcocacsernces ecduee . 69,234,837 





‘is the fundamental difference between the new | Teen juvdedheccdvducseas 115,367,645 


ld 


he old—-whereas under the old 


a body of shareholders with no interest beyond 
idend, the majoritv shareholder is now the Gove 


} 
inal 


system the fi 


. with every inducement to regard the interests 


. } 


1 prospective, of the country asa whole. 


Tn- 


| Besides this huge amount, there are the debts of the 
| Brazilian railways with guaranteed interest, which have 
,| largely increased during the last few years, and for 

| which the Federal Government is directly responsible. 


Given an ideal Government, we may, perhaps, agree | There are also different loans for port works. So that 


with Mr 


Mr Acwr rt] 


hotice, 


i} 
dTWeEeN 

} 

| SOT to « 


le ; 
| States. 
i 
‘ 


\eworth that this might be an ideal solution. | our contemporary asks in dismay, “‘ W here will the 
1's concluding: remarks are also worthy of | necessary resources come from to pay the interest and 


Closer relationship than has hitherto existed | sinking fund of this enormous debt, seeing that trade in 
he said, ‘‘ has | coffee and rubber, our only articles of value for export, 


the State and its railways,”’ a ci ee 
me, beth in this country and in the United | is at present so bad?” The answer of course is: “ By 
And he appealed to English economists to 


further borrowing on worse terms.” 


ry 


pe (ree 


aie 


OS 





ve oat 





¥ 
is 
i 
> 
zs 
si 
La 
can: fa 
= * 7 
ita 2 
in. 
: 3 


St RE 
tna aoa el 


‘tae oye DO He ae Ai re 
“ ¥ 


ew hath Sh 


TCE NO BE TRIE wi Pb Od at HS: 
“ 


4 


oe . TR ap ects & 
s “ eT ae ‘ 


HLM Nee my cg 
PAROS ES San ene Ht 


ibe 





ni 


ENRON 21" eh 


we 





bitin tia lia ae 


anncpilomin esaren Lerma etnadenwiant Bl Ae Netage ogeno 


Se ee ia teen eee ae 


FeO Eg AE MSR RE an 


nape od ter 


Bie 2 AA AA ARIE AAP SS 


eeerneneagentterecnsern swt 


an ern? 
iliac 


* Lilt its So te 


, 
y 
2< 
k 
& 
*. 
{ 
: 


seein 604 cows tupespnenn: conten ante te “RS ERA - 


none ait 


5a ee te co pears 


as 




















448 


The Birth Rate of New Zealand.—The report of the 
New Zealand Government’s Labour Department re- 
cently issued throws a good deal of light upon pro- 
blems of population and employment. The Depart- 
ment states:—‘‘ There is a real dearth of effective 
manual labour, but what is far more important, the 
Dominion itself will supply less and less for some 
considerable time. This is owing to the low birth- 
rate, and to the absence of any labour reserve that can 
reinforce the depleted ranks of the workers as time 
removes them one by one, through sickness, age, 
death, or, in the case of women, by marriage. The 
birth-rate fell from 41.32 per 1,000 in 1876-80 to only 
27.08 per 1,000 in 1906. If we take the case of girls 
of suitable age to work in factories, we find that in 
New Zealand, between the years 1891-6, there was 
an increase of 21.62 per cent. in the number of girls 
between 15 and 21 years of age. In the next five years 
the increase had fallen to 6.77 per cent., and in the 
five years ending 1906 the rate of increase further fell 
to 1.25 per cent. In regard to still younger girls— 
those between 5 and 10 years of age—the further want 
of reserve power for our labour supply is apparent. 
Such figures as the result of 20 years’ national 
growth are absolutely startling to those who 
have to make provision for the welfare of fhe people 
generally. The difficulty may not be evaded or 
shirked ; either our industries, instead of expanding, 
must shrink and disappear, or the workers to carry on 
those industries must be found. That there are few 
and fewer recruits available from among the children 
of the Dominion. will appear certain as time goes on, 
and even if there could be a remarkable filling up of 
cradles from this moment onwards, it would still take 
years to close the present vacant spaces in the thin 
ranks of our children who are now between 5 and 15 
years of age.”’ 


The South Manchuria Railway.—Passengers to the 
Far East who are prepared to face the Trans-Siberian 
Railway can now reach Shanghai by that route in 16 
days from the time they The South 
Manchuria Railway Company have arranged for a 
quick steamship service between Shanghai and Dalny, 
which is the terminus of their railway, and from there 
passengers may travel north to Harbin through Man- 
churia in luxurious cars, specially constructed for this 
service by the Pullman Car Company. To induce pas- 
sengers to break their journey in Manchuria, hotels have 
either been erected or are now being built at the prin- 
cipal stations along the line—at Dalny, Port Arthur, 
Mukden, and Kuangchengtze. The Kobe Maru leaves 
Shanghai every Friday, and, crossing the Yellow Sea 
and Corea Bay, reaches Dalny on the following Sun- 
day morning. The 440 miles between Dalny and 
Kuange hengtze are covered in 18 hours, and pas- 
sengers there connect with the Chinese Eastern Rail- 
way. To avoid confusion the junction for northward- 
bound trains is effected at East ‘Kuangchengtze and 
those for Europe at West Kuangchengtze. 
reached six hours later. 


leave London. 


Harbin is 


British Crops and Cattle in 1908.—It is interesting to | 
watch the distribution of crops and the relative move- | 
ments and changing importance of our agricultural | 
products from year to year. A comparison between 
this vear and last is afforded by the Preliminary State- 
ment of the Agricultural Returns of Great Britain, 
which has just been issued by the Board of Agriculture. 
First as to cereals, the return gives the following de- 








tails _— 
Increase or 
1907. 1908. Decrease. 
Acres. Acres. Acres. 
| eee 1,625,445 .... 1,626,735 .... + 1,288 
Barley .......... 1,712,094 .... 1,667,437 .... — 44,657 
eo arta Gade SURROES ccce 3.108'918 woes — 13,980 
. eee ar oo ( 52,744 .... — 8,467 
6521648 .... 6455832 .... — 65,816 : 


THE ECONOMIST. 


| ceive, 


of the espionage system. 
| and the men left the trams in the streets at 10 a.m. on 
Much inconvenience was felt, Dut | 
Saturday a fair number of trams were running | 


_ [Septembe rf 


| The large decrease of 44,657 acres under | 


», 1908, 


| the total decrease considerable, but it is jn: m 7 
note that wheat has actually increased. The sere, 
given to oats, which is considerably more than «.. 
| given to the other cereals, has decreased 12 Of 
| Land used for potato-growing shows aheil 
| increase, while the acreage for turnips, edes, ar 
|mangolds has decreased. The following are y,. 
actual figures 
Increase op 
1907. 1908. Peano 
Acres, Acres. Acres, 
Potatoes ........ 548,920 .... 562,105 .... +4 13185 
Turnip andswedes 1,562,978 .... 1,550,897 .... 12,081 
Mangold ........ 450,053 .... 427,772 1... — 2008) 
The figures for hops show that the acreage has 
fallen from 44,938 in 1907 to 38,916 in 1908, or 
a difference of 6,022, but this is partly compensated 


for by an increase of 2,698 acres given to s1 =e ll fruit. 
growing and an increase of 112 acres of orchards. By 
far the largest number of acres devoted to a single 
crop are used for pastoral purposes. The follow ing 
figures show the number of acres used permanently for 
hay and pasture : 


Increase or 


1907. 1908. Decrease 
Acres. Acres. \cres, 
Hay .ccocccccccese 4,956,651 .. 4949879 .. + 132% 
Pasture ......eee0+- 12,541,255 12,465,990 124,757 


— Oe 


17,277,884 .. 17,415,869 .. + 137985 


In view of the large decreases shown under the head- 
ings of various crops, the big increase of 124,737 
acres for pasture is important, for it seems to show 
that land is being diverted from agricultural to pas- 
toral uses. The following table, showing the number 
of live-stock in Great Britain for the corresponding 
period, gives some explanation of this change: 


Increase or 


1907. 1908. Decrease. 
ROUONS deneccssenss BOR 1,545,671 .. 10,698 
Cattle cesccccccccs SenmoeT 6,905,134 .. — 6,33 
Sheep ....csccccce 26,415,455 .. 27,039,730 .. + 924,275 
PURS. ccccscccscesce BOOTED oc Bepennee «. + Be 


From these figures it looks as if the new pasture land 
is being devoted to sheep-grazing, which may 
to the high price wool fetched last year. The increase 
of pigs by 186,716 is interesting, and may be con- 
tinued in view of the present efforts to create — 
holdings, as pig-rearing is particularly adapted t 
farming On a small scale. 


be due 





A Sydney Strike.—The event of the week, writes our 


Sydney correspondent at the end of July, has been the | 


strike of the Government tramway conductors and 
drivers. The trouble has arisen because of the 
espionage system by which the department tries to 
detect dishonest conductors. The section system is 
in vogue here, and tickets differently numbered and 
coloured are given in receipt for 1d, 2d, and 3d fares. 
These tickets are not punched, so that a dishonest con- 
ductor may pick up those discarded by passengers and 
re-issue them. To detect the frauds recruits in the 


police force are employed to travel as passengers, ane | 
they send in to the department every ticket they re | 


with full particulars. A conductor, one 
Croucher, was found to have issued two used 


tickets 
The Commissioner for Railways heard an 
and dismissed it. The drivers and conductors 
demanded Croucher’s reinstatement and the alx — 
The Commissioner reiusec, 


Friday, 
on the a 

Ro .— 
and more at the be ‘ginning of the following week. [he 


Political Labour Council ‘resolved to back up the men, 


le. 
_and endeavoured to bring about a general strike, a 


July 24th. 


pe — on the railway employe es to come out. 
refused by a heavy majority, and the danger is thot 
The State Labour members waited on the 

Wade) for concessions, but he r fused | 


cht 


to be over. 
Premier (Mr 


|}and was brought before a departmental board and | 
| dismissed. 
| appeal, 


“4 
Le hey 
y | 


Mr 


Mr 


Mr 


| Mr: 
ii Ma 








t 13,185 














1908. } 





Septem ber D, 


nything unless the men returned. At present it 


»d a a . 

s though they will, for they are by no means 
KS a ‘ 7 4 . e 7 

nanimous. The majority were coerced by an open 





» voting for a strike. The Political Labour 
vas advised by the Labour members not to 
rik ¥ ut the latter were ignored. 

Wills and Bequests.-—The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Lord St Levan, late of St Michael's M unt, Cornwall] ... 157,753 
‘ Vaux, C.B., D.L., late of Herrington Hall SI,194 


ment are announced :—Mr John M. 
Arbuthnot, Ewart, and Co., East India merchants, 
London, has joined the board of Mercantile Bank of 
India, Limited. Mr W.. T. Price, fire manager of jhe 
North British and Mercantile Insurance Company, 
London, is retiring from that position, for reasons of 
health, on September 30th, after having been upwards 
f f service of the company, and the 


lortYy vears in the 
directors have appointed the assistant manager, Mr L., 


Sinelair, to fill the Vacant position. 
—eereaennesaientenisteeeneess 
THe Bank of England inform us that the stock re- 
quired for the current quarter’s investment on account 
of accumulative dividends was purchased on the rst 


instant at the {i llowing prices, viz. - ~-London County 
3 per Cent., 93 per cent.; London County £2 10s 
per Cent., 772 per cent.; Metropolitan Consolidated 
; The stockholders wil] 
amounts to which they are entitled 


4:3 
e 
42 10s per cent., 8o3 per cent. 
2€ credited with the 
October 1, 1908. 


Foreign & Colonial Correspondence, 


FRANCE._THE MOROCCO QUESTION. 
(FROM OUR CORRESPONDENT. ) 
Parts, September 3- 
Prices have been firm during the week, but 
to-day quite at their best. French Threes 
alter to) ching 9g6f goc on an easy monthly account, the 





Be URS] 


Were not 


rates for Carrying over not exceeding 14 per cent., 
fave since settled dows a little. Russian Fives also 


made roof but afterwards declined, from the 
sence of all further information of the expected loan. 


on _ . 
Bank, Railway, and Suez shares have all moved up- 


10C, 


Ward 

The formal recognition by Germany of Hafid as 
Sultan of Morocco has been warmly resented by the 
Frer Press, and has not tended to lead up to a 
Pacific settlement of the imbroglio. The interest of 
the n : 


‘ent is, however, in the region to the south of 
the Frene] where a harka, or army 


‘1 province of Oran, 
rs, NOW said to number from 15,000 tO 20,000 


me n, is threatening the outlying undefined territory ex- 
“"ding from Oran to the desert. Some skirmishing ! 
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( Ralph Fletcher Vane, late of Hutton-in- 
the-lorest, Cumberland NeneelaceehaVentuduacec..:. +» 107,474 
Mr 1 is Wilkinson, late of Ardsley House, near 
, Ba WY. AcdvedetinesiWuetevcdlacsvecssd abbeiuieeds 133,839 
Mr H t Jeddere Fisher, late of Apsleytown, Ling- 
: fa s CUNKODESESCOROEEV DENG UNS KK be deweinok c sebuatnas aa ( »,So4 
Mr I hn Best, late of Warriston H use, Edinburgh... 348,168 
Mrs Isbella Anne Oliver, late of Oxton Hall, Tadcaster 152,423 
Major Henry Christopher Marriott, late of Ay nbank, 
Pershore, W POUT Wo tunetKenbuneednanndidnsoa. i. sa Q93,.GI1§5 
Mr W Jones, late of Quarry Bank, West Derby eens 92,006 
Mr Robert Chapman, late cf The Chiff, Leyburn, York. 
shire... Kenddd wana even enceer “ hab éns ‘ oe 74,901 
Mr Jan Walker, late of Newt, n Park, Newton Hill, 
Le ; fk ae NEON OSRN SRR MO ES EEN. dee gg pe Lis 71,492 
Mrs L1 Jane Barnett, late of Stratton Park, Biggles. 
wade — ovbuaeadeans babes Wes sacuiuiad 60, 342 
Miss Florence Rachel Franks late of Woodhill, 
SONNE.) shane steiecbinagessrce ecg cittiaimiiilariy aatide ma ee 59,812 
|| Mr Alfred Ricketts Huds n, late of Wick Hi use, Per- 
sh Bn EON eae ina ESRi INI deans ices, tnends 54,497 
Capt. James Ptolemy 7 hurburn, R.N.. late of Thors. 

; len. Gipsy Hill ‘ SEES SANDEE ENE KWab et wenn uebiiedctec.. 29,3855 
Mrs Sarah Elisabeth Bowring, late of West Lea, Leeds 22,792 
sir Robert G. Gordon. Bart., late of G rdonston and 

Letterfourie, Banff ......... st CRUEHRVG Sem dnendiacdansce. 22,184 

THe following appointments and changes in manage- | 


Ryrie, of Messrs | 


| Created by recent « Vents ; in the first place 


T Paes ™ French cam. : ! 
WCTWEEN a rem 1 Camp and an aavance guard of ¢ 
enemy took Diace at the , Mimencement of the vee 
but led to ny result, and , “CriIOUS envagement j< 

. vyagement 
expected to take Place | re t nd of the oreat] 
about the middle vo° Deore the end of the great hea 
4b0ut the middle of th month. Lhe Dartisans « 
Aziz have not abandoned all hope of revenes ind 
a defeat of the harka we uld impr. e the ‘ s of 
reaction against Hafid in th centre and ‘ 
Moreceo. 

M. Paul Le roy-Beaulieu, who js p 
1 e ¢ ‘ 7 P a? 1 1 . > « 
colonial maiters, particularly those of Nor: i Afrik 
contributes an inter sting’ article on the M on ques- 
. . 7° - . . = 
tion in his paper, the Economist Francais. giving | S 
' > ( giving h 
views on what he believes shy uld be the future policy 
Of France in the question. He commen Ss by declar- 
: at bh ‘ on eae ona Deol : = : 
ing that he had aways protested against any adven- 
ture by France in Moroceo jn his writings INE con- 
7 - oa”) ‘Ss ‘ 
vinced that any attempt to conquer that country w 1 
only result in the STavest complications. H, blamed th 


extension and the deviation ot the Casablanca €X pedi- 


. , . = - f 
tion. To have succeeded a force Of from S8o.000 
100,000 men would have been necessary, and eve: 
then an absolute and durable SUCCESS Was unc rtain. 


The defeat of Aziz was to be foreseen by all men of 
sense and « xperience. By protecting that ruler Franc 
Only weakened him, and discredited him with 

lation. With regard to the future. 


nary tO recognise the auth 


the p pu- 
it would be neces- 
rity of Hafid, provided that 
he ac cepted the Act of Ale ciras withe ut restrictis ee 


Was not necessary to precipitate such a step. It might 


>» 
be preceded by hegotiations for some weeks, or even 
months. Mulaj Hafid was hb und to come ft terms 


with Europe, as he required money, 
revenue was wholly or jn 


and the Customs 
Sreat part in the hands of 
Europeans. France would require much money of 
him, fer it would be a manifest improvidence and an 


absurdity to abandon the legitimate pecuniary indemni- 


ties she had a right toclaim, and to obtain. The situa- 
tion was no longer the same as six months, or even 
three months, back. A new ;¢ rder of things had been 


he forma- 
tion of the harka of 2 »,OCO Cr mbatants, wn at the 
instigation of Mulai Hafid, or at least with his 
nivanece, had Started from Tafilalet to invade the Fren h 
Sahara. This Was On the part of 
Hafid a deliberate and serious act of aggression against 
lrance, and until that affair had been settled, and 2 
levitimate indemnity been. assured, if not paid, France 
could not withdraw her trcops from the Chaouia. It 
would not be sufficient to defeat and 
harka; it would be necessary to exercise the 
conceded 6o vears back, te occupy the Tafilalet. Such 
an Occupation would, no doubt, be difficult in 
sent torrid season, dut it Was necessary for the 
of France and her prestige in all Northern and Western 
Africa. The European Powers could not , 

at the considerable claims France had to make on 
Morocco, and Mulai Hafid could not be <« irprised 
that they were made. They were justified by two 
the first, the incidents at Casablanca: the 
second, the two successive harkas during the last year 
that Mulai Hafid has launched against the French 
Outposts of the South. The reparation to be demanded 
of Morocco for those two outrages could not be esti- 
mated at than 60 million franes (£,2,400,¢ 

Before a withdrawal of the French troops from t 
Chacouia Morocco must have acknow ledged that debt 
and give a lien en the Customs 


con- 


POssessions of the 


; 
destroy the 


1 
the pre- 


honour 


Causes 


less JOO}. 


+ . = 


revenues to rank after 
the debts already secured on them. The 60 millions 
should be productive of interest at 5 and as 
Morocco would have a difficulty in paving the 
it might for ten years be added to the prin- 
France would not 


mn Mi rocco. 


per cent., 
. interest 
at present, 
cipal, with the same guarantee. 
seck to impose peace, concord, and order « 
Hafid must manage for himself with his subjects, 
other competitors for the throne mi 


and 


might come forward. 


The revised trade returns for t year 1907, revalued 
according to the official pri por the year, have now 
been issued .and modify appreciably the provisional re- 
turns, calculated on the prices of 1 
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the Economist of January 25th last. The imports were 
then stated to have amounted to £.241,905,920, but 
are now, on the new scale of values, put up to 
£,248,920,000, an increase £:7,015,000, resulting 
from the higher prices of commodities in 1907 com- 
pared with those of 1906, principally in-food products 
and raw materials, manufactures not having benefited 
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The above return, compared with that for the pre. | 
ceding week, exhibits the following changes : 


| 


INCREASE. | 


Francs. £ 
Ciromlation ........secesecereceeceeeeeeeeeees 167,720,765 = 6.708 b= 
DISCOURIS oo .ccccecsccccccscvcecceccccceseee 40,599,617 m 1623086 | 


DECREASE. 








. ‘ ae Francs. 
in the same degree. The exports are only advanced in Treasury ACCOUNS.......cececcccseccosceccese 128,656,570 = ase 
< ) > i oe te ii 
value from #.221,60381,200 to £5 223,840,000. These Private Deposits Cocecccccccecccccecescoecece 109,454,259 = 8.170 
2 , ‘ : TED ceicctessecceneneccteccqumeenesnt SEE @ Siu 
are the totals, but the returns do not show by which C | 
class of merchandise the increase in value was Composition OF CasH. 1 
obtained, as in the provisional returns post parcels — September aren a August 27—__ |} 
os rancs. r 
form a separate category of exports, while in the re- yy es 


vised returns they are included in the class to which | 
they belonged. 

A contradiction is given to a report that during the | 
recent stay of the French Minister of Finance at Pesth | 
he was sounded by a member of the Government on the 
admission of Hungarian Rentes to quotation on the 
French Bourses. The obstacle is at present the high 
duties on French wines in Hungary. M. Caillaux has, 
however, declared to a journalist that in his conversa- 
tion with official personages the subject was never 
mentioned, but if broached by the Hungarian Govern- | 
ment the question would be examined amicably. 

There are indications of a recovery in the 
the Suez Canal, the receipts from shipping. | in 
having amounted to £330,000, against 4 
the same month of 1go06, but they 
below those, £368,400, in 1907, which was an excep- 
tionally good year. There is, however, still a con- 
siderable deficit to be retrieved on the eight months of 
the two years, the amounts having bee en in 1908 
£:2,843,470, 1907 £.3,071,015, and 1906 £2,929,923 

The Bank balance-sheet exhibits some wide varia- 
tions on the week. The increase in the circulation is 
due to large withdrawals by the Treasury, which, in- 
stead of having a real balance of £°3,366,753 of its own 
money at the Bank, has now drawn to the amount of 
£:2,05357 1738 on the permanent credit of £ 7,200,000 
open to it. The discounts have increased £1,623, 84, 
notwithstanding the running off of over £:4,000,c00 of 
bills in Paris at the end of August. The accounts at 
the branches were made up on Saturday last, at which 
date the total amounted to £2,592,753. The 
payments in Paris account for the diminution in the 
private deposits at the central office. The Bank has 
lost both gold and silver on the week by letting out coin 
for the trade requirements. Some small parcels of gold 
were nevertheless received from London. The London 
exchange is slightly lower at 25f 13c. Private discount 
unaltered at 14. 

The position of the Bank of France compared with | 
last year and a week ago is as follows :— 


trathe by 
August 

26,400 in 

were Sia ibly | 





DEBTOR. 
Soye 3, 1908. Aug. #. a. Spat. 5, 1907. af 
c 

Oapita! of the Bank........ 182,500,009 0 .. 182. 500.000 “ «+ 182.500.0009 . | 
Profitsin addition to capital 8,006.145 84 .. 8,006.145 84 .. 8,002,313 54 
ere 22,105,750 14 .. > 105,750 14 .. — a8 | 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 i 
Special Reserve............ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | 
Notes in circulation........ 4,828,924,680 0 ..4,661,203.915 0 ..4,742,660,685 9 
Interest on securities ...... 25,646,877 56 .. 20,584,901 45 .. 24,669,195 17 | 
Bank notes toorder ...... 5,576,822 60 .. 5,219,645 50 .. 5,961,474 52 | 
Treasury account.......... 135,512,271 75 .. 264,168,841 50 ., 292,853,587 21 | 


Current accounts, Paris. 


«+e $20,416,837 55 .. 542,966.910 19 ., 
Do branch banks 


88,421,514 0 .. 75,325,700 0 ., 


404,947,043 58 | 
71,132,469 0 | 

















Dividends payable ........ 2,990,269 31 .. 5,039,089 31 .. 2,882,670 31 | 
Discounts and sundries..., 5,253,496 99... 4,774,947 69 .. 8,428,528 22 | 
Rediscounts ............. o 2273170 0 .. 32735,170 0 .. 2.664.507 0 | 
DD histndeuccueey eeee 250,194,789 01 .. 157,311,253 12 101,403,902 91 
PS cncsteusnsetes 5,990.140,068 91 ..5,961,887,713 90 ..5,882,119.570 56 
CREDITOR. 
f f c 
Cash In hand .............. 4,12 1,65 1 870 93 e+ 4,130,930 C85 7 +. 3,764,485,856 52 
Commercial bills overdue.. V, A948 T2  ne 37,221 80 .. 39,285 0 
Discounts in Paris ........ 185,044,123 20 403,778,411 29 
Foreign bills ........... eee - 284,435,289 64 - 
Treasury bil SS ctusnssesene 171.946 88 66,422 94 
Discounts in branches - 579,053) 7 O .. $39,233,181 0 .. 548,284,046 0 
Advances on bullion ...... 1,033,000 O .. aa ee 565,020 0 
Do in branch banke. staat 11,584.203 0 .. 11,584,200 0 .. 7.389,000 0 
Do in pub! .492,790 18 .. 151,398,331 94 .. 180,241,211 39 
Do by bra 7 $,604,85 O .. 354,835,891 0 .. 412,504,427 0 
Advance to the State 180,000,000 0 .. 180,000,000 9 .. 180,000,000 
Government stock reserve 12,980,750 14 .. 12,980,750 14 ., 12,980,750 14 | 
Do dis posab! Dh, Kcnaeanmee 99,623,571 21 .. 99,623,571 21 .. 99,627,043 98 
Rentes Immobi! 109,000,000 9 ., 19.900.000 0 ., 100,000,000 4 
Premises and ! furniture.... 354,518,347 76 .. 3461752466 .. 32,733,778 75 
Expenses of management... 4,152,939 41 .. 2,924,160 59 .. 4,139,721 26 | - 
Employ special reserve.... 8,407,444 16 .. 840744416 .. 8,407,444 16 | 
DT sindawboineiniendnts - 136,665,076 32 .. 150,880,062 69 .. 325,877, 172 13 13 | 
BOER sikcervetsakena 5,990,140,068 91 ..5,951,887,713 90 . 5,882,119, 570 56 58 





| many has had a very depressing 


/ machinery trade at the end of the first seven mont! hs 0: 


£ 
Gold.... 3,217,416,635 = 128,696,665 e+ 3,226,057,198 = 12 29,042,287 i} 
Silver .. 904,235, 255= 36,169,409 .. 904,872,886— 36, 194.915 |} 


—_— 


4,121,651,870 = 164,865,074 .. 4,130,930,084 — 165,237,200 
BANK OF FRANCE RATES. 











Advances on bullion .........seeseeeeeeevees eeees 
Advances on public securities .......0ssseceeseeeeeseseeee OF 
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The following were to-day’s closing prices and the | 
variations on the week :— | 
Aug. 27. {| 











Sept. 3. 

Par. f c f co fo | 
Three per Cents. ...... 100... 96624 .. 9655 + Q 74 || 
Russian Fives of 1906.. 100.. 99 824.. 9995 — 0 14) 
Bank of France Shares.. 1,000 .. 4,195 0 ..4,132 0 4 63 9 1} 
Banque de Paris ...... 500 .. 1,518 0 ..1,518 0 sn 
Comptoir d’Escompte.. 500 .. 685 O .. 680 0 + 6 QO} 
Crédit Lyonnais ...... 500 ..1,218 O ..1,208 0 + 10 0 | 
Orédit Foncier ........ 500... 730 O .. 728 0 + 20 | 
Suez Canal.........--. 500 ..4,398 O ..4385 0 +13 0 | 
| Northern Railway .... 500 ..1,785 0 ..1,780 0 + 30) 

Western Railway...... 500.. 875 O .. 875 0 + 
Orleans Railway ...... 500 ..1395 O ..1,388 0 4+ 70.) 
Eastern Railway ...... 500... 947 0 .. 930 0 +17 0 | 
Lyons Railway........ 500 ..1385 O ..1,378 0 + 7 0 | 
Southern Railway .... 500 ..1,150 0 ..1,150 0 wie 
Ottoman Bank ........ 250 .. 705 0 .. 695 0 + 80 | 
Meridional of Italy Rails 500 .. 671 0 .. 665 0 + 60. 
South of Austria Shares 500.. 125 0 .. 123 0 + 20 | 
North of Spain Shares.. 500 .. 333 0 .. 3335 O a 
Saragossa Shares...... 500... 412 0 .. 41:0 0 + 20) 
Saragossa Bonds ...... 500.. 39250 .. 389 0 + 30 | 
GERMANY—BUSINESS DEPRESSION AND OTHER) 


ANXIETIES. | 
(FROM OUR CORRESPONDENT.) 
BERLIN, September 2. 


VeRY small success has till now 
attempts to induce a prosperity boom. 

tors are watching anxiously for their lead to be fol- 
lowed, and still express confidence that developments || 
in the right direction will come ; but their hopes do not || 
show much sign of conversion into practical re mult. | 
From all branches of industry the report is wearisomely 
monotonous that contracts are very slow in coming in. 
Rumours of a revival in the iron industry have been 
| prevalent for some time, but these are so markedly 
| opposed to the pessimistic reports of a few weeks ago 
| that they strike the attention as being rather forced. 
Moreover, the policy of the coal syndic rate in regard t 
prices makes a recovery of trade in this direction 
a matter of some difficulty. 
dissolution of the 


attended the 
Bourse specula 


he 
' 
i* 





oO 
y. The failure and consequent | 

committee which has tor some 
months been endeavouring to bring about a combina- 
| tion of the four pig r-iron ae ates existing in =| 
effect. 


The information as to the aeaielen of the German 


1 
+} 


and throws a rather 


ary is 


the year is not very satisfac ‘tory, 

gloomy light on trade in general, since machine 
necessary in virtually every branch of industry ; anc, 
as orders do not come in, the conclusion is that most 
industries must be slack. The imports of m wchiner 
from abroad up to the end of July show a decrease !rom 
'the same period last year of no less than 4,961 tons 
the total being 58,848 tons, compared with 63,509 to! | 
last year. This has without doubt for cause the dis- | 
inclination of manufacturers and agriculturists to ven- | 


ture on new undertakings. German mac hine makers | 


| 
| 
i? 
1} 
‘have tried to make up for some of the internal sla k- | 
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| Some portion of the high percentage of unemployeds 


|mav, however, 


| consider: < . 
| trade is much below the standard of recent years. 


| piano makers, the outlook is very poor. 
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a ' 
forcing exports, and they succeeded in rais- 


ag tl tag ‘tal under this head in the period from January 
> July to 283,987 tons, as compé red with 257,432 tons 

the first seven ‘months of 1907, an increase of 
however, considered very questionable in | 
rmed circles whether the exports have brought | 


although figures are not to | 





ness 


20,5 554 


and besides, 
he statement, it is generally understood 
exports has not nearly 


any profit, 
hand to prove t , 
that the for rced increase In 
‘ned a total suflicient to make up for the enormous 
ne off in inland demands. 
for every 100 vacant places in this industry 307.97 
This figure compares with | 


+t 
Lie al 
st} 
Lil 


ib 


ffered their services. 
for every 100 vacant places in July last vear. 
be accounted for by metal workers, 
trying to transfer to | 
this point into | 


machinery 


whose trade is also at a low ebb, 
the machinery branch. Even taking 
ition, the fact remains that the 


comprising also the 
On September 


| 
} 
| 
| 
| 
| 
In the wood-working industry, 
a 
ist the number of men employed in these branches in | 
17,835, against 19,290 on April 1st. The | 
‘otal of unemployed reported had also, strange to say, | 
decreased from 4,000 to 1,612. This apparent discre- | 
accounted for by the fact that many wood: | 
workers, along with other mechanics, despairing of 
finding work in their trades, have left Berlin, a 
! 


pancy 15 


‘turned to field work during the summer months. 


As a proof of the general depression, the reports of 


the compulsory sick funds for working people are of 


great importance. Workers, when unemployed, have 


| to report the fact to these funds, and are then released 


It appears from the 


test returns, brought up to August rst, that the total 


i la 

| of employed workers was less by 33,342 than on 
| August 1, 1907. This means that not only are these 
33,342 workmen without employment, but the fresh 


contingent of workers who have come into the market 
this year in the natural course of things have not been 

»to find employment. Owing to the yearly increase 
f goo,coo or thereabouts in the German population, the 
supply of labour is naturally greater each year, and to 
meet this increase the demand this year has become 
summer, when there is a great call for 
the fresh supplies are fairly well 


ss. In the 


labour on the land, 


| swallowed up, but at the end of September, when this 


seekers after employ- 
town industries will be enormously in- 
and unless a turn for the better soon takes 
industry, the prospects for the coming winter 
ire very discouraging. 

Doubts as to the Gevernment’s intentions in regard 


number of 
ment in the 


‘T eased, 


to the renewal of the privileges of the Imperial Bank, 


which will soon have to be dealt with by the Reichstag, 
y pronounced feeling of anxiety both 
here and abroad at the end of last and the beginning of 
The arate of the shares fell at one time 
$ points, on the report that the share 
State 


this week, 


by as much as 83 


was to be considerably increased. The fears proved to 
without any serious foundation, if the reassuring 


il statement issued yesterday is to be re- 


is definite. The quotation has since recovered 


several points. Great interest is felt abroad in the for- 
tunes of the Imperial Bank, as a considerable portion 
of its shares is held by foreigners. The capital on 
iD 31, 1907, was distribute r to the extent of | 
*.7,401,050 among Germans and 41,598,350 among | 
releners. 16,553 Germans held he shares of 
| S150 each and 58,600 shares of £50, whilst 2,063 
E reisners possessed 10,189 shares of £150 and 1,400 | 
Mares of 4.50 each. | 


Che statement of the president of the Imperial Bank 
nthly meeting on Friday that there was no | 


»ability of a change in the Bank rate for some time | 

¢ _ ee < 

* ome was received very favourably by the market. 
owned. . ‘ ¢ ¢ *, 

‘“ Tecuction, he said, could not be considered at the | 


noment, owing to the necessity of providing 
ea } autumn calls ; but, on the otaer hand, even 


fi 








THE ECONOMIST. 


During the month of | to 


ees. 


451 
if the English rate went up, he did not think it would 
be necessary to follow the example in order to protect 
German gold. 

_ The weekly report of the Bank, issued to-day, is con- 
siderably worse than last week’s when the hi ghest 
to tal of cash in hand in the history -viz., 
£ 5,275,000—was reached. On this occasion the 
ameunt has diminished by £71,937, whilst the note re- 
serve has receded since last week by over £.7,000,000, 
and the general standing of the occ 
the same extent. 

The money market continued througioont tc 
even greater easiness than last week, in sp 
requirements. Private discount was ste a at “a per 
cent. until to-day, when it rese by } to 2] per cent., 
whilst day-to-day money was abundant at 3 per cent. 
and lower rates. Discount bills have been in strong 
demand, France joining in the inquiry. For the greater 
part of the week the supply was small, but to-day there 
were considerable offers of bills. The Seehandlung and 
other banks are offering money for long 
but there are very few takers. 

The Bourse, which was rather sensitive at the close 
of last week, owing to unfavourable reports about the 
Emperor of Austria’s health, has since been generally 
firm, with again an absence of the general public from 
transactions. The Emperor William’s peaceful speech 
at Strassburg made this has 
since been somewhat discounted by the action of the 
Government in calling on the Powers for a speedy re- 
cognition of the new conditions in Morecco, the Bourse 
here believing that in other countries this German 
action would not be rightly interpreted. It is declared 
here that the desire of Germany is to clear up the situa- 
tion once for all. There was this afternoon a report 
that France had given expression to strong dissatis- 
faction at Germany's note. 

The accounts of the Imperial revenue and expendi- 
ture for the year 1907, which have just been completed, 
show a deficit of £692,150. For the army the outlay 
exceeded the estimates by £509,000, for the Navy by 

248,700, the Public Debt by 


Z£ administration of the ' 
£537,050, the Foreign Office by £59,750, and the 


Dake! 
XANK S 


Bank has become worse 


exhibit 


ni ind 


cheap terms, 


a good impression, but 


Ministry of the Interior by £45,700. Some depart- 
ments, however, did not expend all the money allotted 


to them. The estimates of revenue under various heads 
were not attained. For instance, the railway ticket 
stamp tax showed a deficit of £559,800, the succession 
duties of £486,800, automobile licences of 
£68,650, the stamp tax on securities of £355,450, and 
some smaller items. On the other side, some taxes 
xe the estimates. For example, the spirit tax 


and estate 


by £320,250, the import duties in general by 
“~~ * - S « 
£221,900. Altogether estimates were exceeded under 
various heads by a total of £966,750, and the deficits 
iving 


under other heads amounted to £.1,658,goo, le: 


the general deficit as above stated. 

A conflict in the directorate of the German Levant 
Steamship Line, which has recently attracted much 
attention, and whic h threatened to result in the re- 
moval of the headquarters cf the line from Hamburg to 
another port, has been finally settled by comp romise, 
much to the satisfaction of shipping circles. The line 
will remain at Hamburg, but the direc torate has under- 
gone achange. Mr Ballin, director of the Hamburg- 
| American Line, who has hitherto been the principal 
| controlling factor, has resigned from the a 
| concern in favour of the representatives of Prince Max 
| Furstenberg and utes Kraft zu Hohenlohe Ochtien 
| gen. The “Hamburg r-American Line will still be re pre- 
| sented on the influence of the two 
Princes is now 

They possess most of the stock of the line, and they 
also own a considerable block of Hamburg-American 
debentures, but they are satisfied to leave the trans- 


board, but the 
supreme. 


atlantic company to the brilliant management of Mr 
Ballin, one of the most fi ir-sig hted men in the shipping 
interest, and to turn their attention entirely to the 

in which Prince Fursten- 


| development of the Levant, rs 
| be rg, the richest man in Germany and a close friend 
lof the Emperor, has been intereste -d for many years. 
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RAILROAD VALUATION IN THE UNITED STATES. 
THE STOCK MARKET SCANDAL. 


New York, August 26. 


THROUGH the action of the 
in calling upon the 


Secretary of the 


ing and valuing of railroad securities, 
been directed to a clause in the 
had not been 


gress, the effect of which 


realised. 
Senate, was the provision permittting 


notes. 


it now develops that through the wording of the Bill, 


it not only was retained, but was amplifie d to the ex- 
tent of permitting the acceptance not only of railroad | 
‘any other | 
subject only to the approval of the Secre- | 
National banks were given the 
privilege of applying by themselves for additional cir- 
country, 
but when incorporated as 
they 
are entitled to issue bank-notes for circulation in emer- 
other 
the | 
has | 
at the present time is in- 


bonds, but of railroad stoc ks, and, in fact, 


securi 
tary of 


ties,’ 
the Treasury. 


culation, to be secured by any kind of State, 
and municipal bonds only, 
members of ‘* National Currency Associations ’”’ 
‘ any 
While 


Associations that 


gencies secured by commercial paper, or 
securities’? approved by the Secretary. 

number of National Curre ncy 
been formed under the law 
significant, for reasons 
lette rs, 
be readily appreciated. 


stated in one of my 


whose actions will be governed by conservatism, 
in the event of a crisis arising similar to 
last autumn, 
abused. 
siderable interest has arisen—namely, 
the Interstate Commerce Commission under the 


various railroad properties. 


been sought in the past, 


and has been refused, but it 


is dificult to see how the present request of the Secre- 
While the in- | 
would be of great | 
the investment value of rail- | 


tary can be otherwise complied with. 
formation obtained, if made public, 
importance in estimating 
road securities, 


the part of ri vos id mana 


taking. Future developm nents along these lines will | 
be watched with a great deal of interest. 
During the week Wall Street has again been | 


favoured with one of those exhibitions of irresponsi- | 
bility that have operated ; 
the past. During the early 
stock market situation was an interesting one, 
to the contest for control of stock market values by | 
two powerful financial interests operating on opposite | 
sides ; the balance of power was so evenly divided that | 
net changes at the close of each day’s business were 
comparatively small. Nothing developed prior to 


days of last week the 


Saturday's session to indicate the turmoil that took 
place during the short two hours’ trading on that day. 
It can be stated, however, that for a half-holiday | 
market it was the most extraordinary that has ever | 
been seen. As is usual during the summer months, 


except in times of unusual 
more prominent men in the 
Friday night to remain away from business until Mon- 
day morning. Within five minutes of the opening of 
the market on Sat urday it was apparent that something 
untoward was about to occur. Enormous blocks of 
stocks began to change hands, and where trading in 
blocks of 100 shaven usually occurs lots of thousands 
took their place. Prices became irregular, but it was 
amply evident that the whole market was honevcombed 
with ‘‘ matched ”’ orders. 


activity, a number of the 
‘‘ Street ’’ left the city on 


Everything was thrown 
into a state of confusion, and conservative brokers 


the importance of this particular provision can 
It is to be presumed that the 
Secretary of the Treasury will always be an individual 
but, 
that of | 
the discretion left to him might be easily 
In this connection another question of con- 
the power of 
pro- 
visions of the Act to make a physical valuation of the 
Authority to do this has 


great opposition is likely to appear on 
gements to any such under- | 
| 
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Treasury | 
Interstate Commerce Commission 
to furnish him with information regarding the cl: issify- 
attention has 
Aldrich-Vreeland Cur- 
rency measure, passed during the last session of Con- 
generally 
It will be recalled that the principal objec- 
tion to the Aldrich Bill, as originally introduced in the 
national banks 
to deposit railroad bonds as security for emergency 
In the amended measure, which subsequently 
became law, this feature was apparently eliminated, but 


'who has often been identified with large bear opera- | 


recent | 


|} ment. 


| stocks that they had sold. 





es 
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| stood aside looking on with bewilderment at what 
| taking place. It is doubtful if opinion was e, 
confused regarding the meaning of the demon: 
as it was at the close of business. Subsequent ck 
ments, however, have served partially to clear up the 
mystery. On Monday it was learned that one large 
commission house, A. O. Brown and Co. » With a num. 
ber of branch offices established throughout the 
country had alone traded in 1,500,000 shares either pur. 
chases or sales, or over 700,000 completed transactions 
and that they were responsible for the entire move. 
When their failure was announc ed on Tuesday, 
the situation immediately became clearer, in 
the fact that some 200,000 shares had to be bought in 
‘‘under the rule’’ owing to their inability to deliver 
This purchasing served to 
hold the market steady, and undoubtedly prevented the 


demoralisation and the carrying down of other 


+e ° 

‘Tation |} 
eval } 
VClOp. | 


spite of | 


con- | 


cerns which would prob: ibly have happened had the 


‘firm been operating on the bull side of the market, 
The puzzle at the present time is to discover the 
moneyed interests for whom they were trading, as it is 
re garde ‘d as inconceivable that one firm would engage 
in such a stupendous business entirely upon thei ir own 
account. In this connection denial has been made that 
they were in any way connected with a cosa 
Boston spec ulator or a prominent railroad magnate 
tions, but the name of the head of a large fiduciary in- 
stitution is freely mentioned, together with a group of 
capitalists who control one of the largest industrial 


trusts in the country, and who are noted for their 
| speculative proclivities. 

The whole affair was so scandalous that the 
governors of the Exchange could not avoid taking 


| mitee is sufficient guarantee 


} 


| lesson. 


so much to its detriment in | 2° 
| enforcement, 
owing | 


| sity, 


/rians of 


official action, and a sub-committee has been appointed 
thoroughly to investigate. The personnel of this com. 
that the investig 

be a thorough one, and that the offe nders 
brought seriously to book, and, 
stances, the present feeling in financial circles is that, 
after all, the occurrence may serve a good purpose by 
the offenders being taught such a lesson that such prac- 


tices will be for all times eradicated. 


will be 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, September 
THE 
|force provisionally from to-day, 
The 
| Reichsrath beforehand to put it in force, when it should 


be signed, so 


Treaty of Commerce with Servia, which is put in 
has taught Austria a 
Government had been authorised by the 


that there was no excuse for delaving 
and yet it was not until the yepeesent \- 
all branches of industry raised a unanimous 


Affairs had 


as a political neces- 


tives of 
cry for it, and the Minister of Foreign 
presented the Treaty’s beginning 
that the Government had the courage to decree 
its enforcement in opposition to the all-powerful agra- 


Austria. The Treaty was negotiated and ¢con- 


'cluded under agrarian pressure ; Servian corn and fruit 
| have to pay high duties, not one head 


of live cattle 1s 

meat is only to be 
? ¢ earians 
But the agraria 


allowed to cross the frontier, and 


imported under a law of contingent. 


are not satisfied, and by postponing the enforcement 
of the Treaty hoped to gain further advantages. Th 


agrarians in a meeting they held three days ago boasted 


that two Cabinet Ministers had given their word 
the Treaty would not be put in force on September Ist 
the Minister of Agriculture denied the 
as the day but yesterday 
obliged to resign his post, because proofs were brought t 


charge as lat 


before yesterday, he was 
forward, that he had rashly pro: mised what he coul 


not perform. It was not the position of Austrian 1n- 


Leeann ee nt 


ation will | 


under all circum: | 
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dustry, which is in bad need of the Servian market, 
that on the day, but the political situation of Austria. 
Baron Aehrent hal sees that he cannot afford to be on 
had terms with Serv ia, because Austria has not a single 
“and in the Balkans except Roumania, and that can 
ded on only during the life of the Emperor. 
‘mpossible to say what the policy of Roumania will 
he after the King’s demise. In Sophia, in Belgrade, 
‘nie, and Athens Austria has not a friend. Servia 
} have become an open enemy if the realisation of 
| been postponed. Austria imports from 
Servia between 60 and 7o million crowns worth of 
“ttle and agricultural produce, notwithstanding the 





Cale 

oh duties Austria’s exports to Servia amount to 
igh 

»9—25 million crowns, but they are exclusively pro- 
ducts of industry, and, therefore, earn large profits. 


The Neue Freie Presse has recently published an 
article giving, in condensed form, the hopes placed in 


the prospects of Turkey after the revival of the Con- | 


stitution from an economical and financial point of 


view. Hopes of a speedy commercial revival, especially | 


in Constantinople, do not seem very bright when it is 
nsidered that Constantinople was for centuries the 
Eastern world’s commercial centre. Since the Arme- 
nians were treated with the utmost injustice, the com- 
merce of Constantinople lost its importance year by 
vear, and was no longer the 
sian and Asian products, nor for European pro- 
lucts, which from Constantinople used to be dis- 

yuted all over Asia Minor and Armenia. If the in- 
dividual merchant and trafhe are made free by the Con- 


stitution, the development of commerce will be marvel- | 
while Turkey stood still or went back- | 


} 


lous, because \ 
wards, the rest of Europe has advanced immensely, 
being speedily attended to. 

Great hopes are placed in the exploration of the 
wealthy mines of Asia Minor, which unjust laws made 
inaccessible to the foreigner, although 
iways plenty of applications for concessions. A new 
mining law was worked out and sanctioned a year ago, 

but under the old régime it remained as inoperative as 
fit had never been made. 





For the establishment of industrial concerns there | 


is ample opportunity. Except a few small breweries 

Salonica and Constantinople, a glass manufactory, 
the Sultan's own carpet manufact ory in Hereke, the 
Lovernment gunpowder and gona manufactory, 
jew steam mills, a cetton mill or two, and some in- 
fheient wharfs, where poor ships are built, Turkey has 
n0 industrial concerns worth mentioning. The excuse 


‘or this state of things is that the population is not 
apable of working in such concerns. But there has 
ever been any attempt to teach them, because it was 

not allowed to bring a sufficient number of foremen 

ind skilled workmen. into the country. The real cause 

‘ay no foreign concerns were established was that the 
tendi ng founders had to contend with so mz any difh- 
tes and abuses, that they could not successfully 
mpete with the goods produce -d under very different 
nditions in other countries. 

The change in Turkey will make a great many works 
ndispensab The large cities will provide them- 


“eIveS ith “electric light, electric street railways, 


“nals, and telephones. The Government will have 
build roads and railways, harbours and ships. * It 
pa 


h, 
be hoped that a totally diffe ‘rent system from that 


which has obtained up to the present will be intro- 

duced, d solid firms employed to carry out these 
TKS in FE — an fashion. 

OF urse, Turkey will need much gy to perform 
hie i: oa t will have some difficulty in 


Procuring it, 


7 .' Europe will refuse to grant loans so 
‘Ong as the 


financial organisation of Turkey has not 


ae reformed on European principles, so long as 
¢ a. are not given that the State’s receipts are used 
‘OF © 


ra Sta te’s benefit in a satisfactory manner. No 
OUT t ft 


his work of reform. The new Parliament 


have to establish a regular budget of | 


will have to , f 
baeneid ° e to find new ways and means 0 


_ not on aly 








THE ECONOMIST. 





| could. Yet the committee which negotiated the 
i a» 

order consisted of € *zech Town Coun ‘illors of 
| Prague, who decided in favour of the French 


market for Per- | 


vy, | cerns at the head of which were German 
ind its requirements have been trebled, and will need | 
| the Austrian works, 
be deprived of an amount of 720,000 crowns in wages, 
there were | 


| hemia, in which the majority of workmen are Czechs. 


and would not in anv case 


‘occasion found that the affair was hushed up by friends 


‘Dette Publique ’’ will be called upon to | 
. - 'the Gresham’s branch office in Egy pt during the last 
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increasing the State’s income ; it will have to reform 
the system of -tax-collecting before all things. The 
tax-collector took such a share of the - produce of the 
land, that land-owners avoided producing more than 
what was needful, as all extra work was done for the 
tax-collector. In a very few years the production of 
the fertile country should increase enormously. Turkey 
has given splendid proofs of its powers. Notwithstand- 
ing the terrible misgovernment t it has suf- 
fered, veubamatiie the scandalous way in which 
the receipts of the State were squandered, Turkey has 
maintained its pure gold sti indard, has ially 
duced its National De bt, and has provided for extra- 
ordinary expenses by ordinary receipts. 


inder which 


A very serious scandal has been exposed in Pra 
} 


and threatens to have consequences in the way of 
proving eens a court of justice that in many instances 


national aspirations only cover private greed. \ 
competition was offered for the pipes required for the 
building of an aqueduct in Prague. The Austrian 
Ironworks of the Cartel offered to make them much 


cheaper than the great French ironworks of Pont 


> 
Moussou, the Société Anonyme des Hauts Fourneaux, 


works, although the price for the 1,600 railway cars 
of pipes, the cost of which is about 3,000,000 crowns, 
will be more than 300,000 crowns higher than if the 
order had been given to the Austrian works of the 
Cartel. The excuse which was put forward by the 
Commission was that Prague sympathise ‘d with the 
French, and objected to purchasing anything from con- 
Austrians. 
The Chamber of Commerce of Prague had pleaded for 
the newspapers showed that by 
ordering the pipes in France the Czech workmen would 


because all the works of the Cartel are situated in Bo- 


The Government had nothing to say in the matter, 
1 » have said anything for fear 
of offending the Czech party in Parliament. Then 
Herr Wilhelm Kestranek, director-general of the 
Prague Iron Industry Company, sent a — r to the 
newspapers giving an exact account of what had 
happened. = In several previous inte rviews the order 
for the pipes had been promised to the ironworks of 
the Cartel, which Kestranek represents. Lately two 
Prague town councillors, members of the Commission 
negotiating the order, had come to Kestranek and de- 
clare d that if the Austrian ironworks wished to have 
the order they must pay those members of the Com- 
mission who can decide one way ocr the other 
7 per cent. commission. Kestranek refused to 
bribe the Commission, and the order ws given 
to the French ironworks. A terrible outcry fol- 
lowed, and Kestranek was asked on all sides 
to give the names of the persons he had de- 
nounced. But he refused, having on a_ similar 


of the guilty persons implicated. He expects to he 
sued, and, when questioned in a court of justice, he 
will give the names of the persons in full who for 
about 100,000 crowns would have suppressed the Czech 
patriotism they are so proud of. All the town 
councillors of Prague have joined hands to sue Kes- 
tranek, and have instructed their legal represent: itive 
to take steps against him. In the meantime, Kes- 
tranek has privately named the town 
councillor, who asked for a provision of 7 per cent. 
and the Prague papers attack him vehemently, and de- 

mand that he shall resign both his m: indate as a 
municipal councillor and as a Deputy to the Austrian 
Reichsrath. 

Two directors have been nominated for the Austrian 
branch of the Gresham, the vice-director, Mr John H. 
Stebbing, and Mr Richard Tagger, ho has managed 


aeieee el 
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foremost 


three years. Director Stebbing is very popular in 
Vienna. Director Tagger is an Austrian by birth. 
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Retters to the Gditor. 


LAND SETTLEMENT AND AGRICULTURE IN SOUTH 
AFRICA. 


TO THE EDITOR OF THE ECONOMIST. 


Sir, -Yesterday, in the Legislative Assembly, Mr 
J. W. Jagger, one of the members for Cape Town, 
moved the following resolution :—‘‘ That, having re- 
gard to the large area of uncultivated arable land in 
certain parts of the colony, this House is of opinion 
that a judicious. and well-considered scheme of closer 
settlement, somewhat upon the lines of similar systems 
in Australasia, would materially tend to promote the 
best interests of the agricultural industry of the 
colony.’’ 

I am taking the liberty of sending herewith a clip- 
ping from to-day’s Cape Times containing a report of 
Mr Jagger’s speech, also a sub-leader and * Notes 
in the House ’”’ (p. 5). 

When one considers the taxation scheme of the 
Government, the desperate financial straits the colony 
is in, the stagnation of agriculture, the drastic scheme 
of retrenchment, and the numbers of people who are 
being driven out of the country, the figures Mr Jagger 
quotes surely raise a question of infinite importance 
to British investors in Cape securities. 

The Government will probably be 
British market presently for a loan for construction of 
branch railway lines of a non-paying character. Is 
it not time that the inert, shiftless, and unenterpris- 
ing rural landowner of this colony should be made to 
understand that the British investor is not disposed 
to look favourably upon further loans so long as the 
agricultural assets of the country remain undeveloped ? 
—Yours faithfully, 

H. P. Gorpon. 

Marine Hotel, Sea Point, Cape Town, . 

August 6th, 1908. 








BOOKS RECEIVED. 


L’Imposta Sull’Ingremento di Valore del Suolo Urbano. 
Fabrizio Natoli. Collezione di Opere Giuridiche e 
Sociali. No. 4. (Palermo.) 

Substitutes for Cash in the Panic of 1907. 
Andrew. ; 
Economics. (Harvard University, U.S.A.) 

Japanin Manchuria. 1. A Paper by K. Asakawa. From 
the Yale Review, August, 1908. 

1907 Mining Dividends and Rights. January, 1908, 
(London) F. C. Mathieson and Sons. 5s net, 
Letter to the President in Reference to a Constitutional Amend- 
ment, substituting Federal for Divided Control over Inter- 
State Railways. From E. L. Andrews (New York). 

Bulletin of the International Bureau of the Amevican Republics. 
Annual Review Number, English Section. July, 
1908. (Washington, U.S.A.) 

Supplement to Ross's Coder. By C. Edmondstone Ross. 
(Calcutta) Thacker, Spink, and Co. 8 annas. 

‘* A simple system for codifying figure or letter-cipher by means 
of syllables, which automatically detect and prevent errors in 
signalling,”’ 
The South Wales Coal Annual, 1908. Edited and pub- 

lished by Joseph Davies. (Cardift) 7s 6d net. 

This comparatively new book of reference—it 
1903—has fully established itself as an ‘* annual,”’ 


sy A. Piatt 


was started in 
‘* The greatly 


increased circulation,’’ writes the editor, ‘‘ and the fact that it now | 


| that it has been money well spent. 
covers the principal importers and consumers abroad, is evidence | ne. ; om ayy 


going to the | 


Reprinted from the Quarterly Journal of | 


HE ECONOMIST. 





| 








that the ‘ South Wales Coal Annual’ has meta want.’’ The work | 


comprises steam, bituminous and anthracite coal, coke, and patent | 


fuel; wages, prices, freights, exports, docks, railways, waggons, 
pitwood, and general statistics. A feature of the present number 


is a list of all collieries in South Wales and Monmouthshire employ- | 


ing more than ten men. This list gives detailed information about 
each colliery. 
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NEW LOANS AND NEW COMPANIEs. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 

Amount Firs p 

Nominal Offeredto Payment “ae 

— the Public. Thereon, bility 
£ 7 


z 
Amount previous!y recorded.... ee «136,051,589 .. 
Issues of the week— 
Buenos Ayres and Pacific Rail- 
way Ord. Shares, £10, 1911 . .2,000,000 2,000,009 200,000 . .1,800,009 
Kaffirs Consolidated Investment Te 


and Land Co., £l,at £110s 20,000 .. 30,000 ..  20,c00 


Keiller (James) and Son, 5 % -» 100% 
Cum. Pref. £10, at £11...... 91,340 100,474... 9,134 2. 91349 
a ++ 2,130,474 .. 229,134 ..1,901,30 


Total offered for subscription to date | Total offered for subscription for the 


in— whole year— 

1908 .ccccccccccccccccs £158,182,063 } WOOT ccccccccccccccsece £123,629,973 
BOOT cccccccccccccecces Wt tayrae ED Shbs6RSSSCRt Kae ee 120,173,780 
et = Be Pte 
SEED ccsccesccccccccons BERET | EEE cececccscesescsess, SEE 


IOOE ccccoccccovcccccce TRTORTES | BOOB ccccccccccccccccee  1ORMMRAED 
Rinatevsduassanes 1 Mil astiehenscessnnes 153811 9 
Ell -sicntccesncsseesen SERENE. 2 EE Beh rixeektees vee 159,368,498 





COMPANY MEETINGS, &c. 


PALACE THEATRE, LIMITED. 


The fifteenth annual general meeting of the shareholders in 
the Palace Theatre, Limited, was held, on the 3rd inst., at the 
Palace Theatre, Shaftesbury avenue, London, Mr T. Ernest 
Polden (the chairman) presiding. 


DIRECTORS’ REPORT. 
The directors’ report for the year ended July 26th last stated 
that :— 


The total receipts amounted to _ ies 
And the total expenditure, including interest on 
mortgage to 


Showing a profit for the year of ... £40,204 8 5 

Less :— 
Extraordinary expenditure, &c. eins . 5,077 1§ 9 
£35,126 12 8 

Add :— 


Balance brought forward from last account 
after deducting additional remuneration to 
directors... sy it vee bi a 59 4 9 


Leaving an available balance of ... £50,376 17 5 
The directors have already paid an 
interim dividend of § per cent. 
for the current year, absorbing 
the sum of et me 7 £4,500 oO 
And it is proposed to pay a final 
dividend of 15 per cent. (mak- 
ing in all 20 per cent. dividend 
for the year) 13,500 0 0 








Leaving to be carried forward to the next 
account ia Pee ies ahs ote i ee 
The directors have charged against the profits for this year 
the sum of £5,077 15s od in respect of the items which appeared 
in the last balance-sheet under the headings of ‘“‘ Furniture and 
fittings,’ ‘*‘ Production account,” and * Stock of plate, glass, 
&c.,”’ also the extraordinary expenditure in connection with the 
further London County Council requisitions and the writing 
down of the company’s investment in Consols. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Morris E. Benjamin) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—I think you wil 
agree with the board that we have great cause to congratulate 
ourselves on the successful results obtained from the business 
during the past year. The sum of £40,000 net profit is a record, 
and far exceeds any profit hitherto made. Turning to the pront 
and loss account, you will observe that our receipts have im 
creased by £26,000. The gross profit is over £43,000. The in 
crease in the expenditure is all, or nearly all, due to the larger 
amount paid to artistes and the extra number of matinces given 
during the period under review. But this has resulted in su h 
a material increase in the profits that I think you will agree 
Speaking generally, the e* 


penses on the internal working of the theatre are slightly less 
| this year than last, the items that have increased being what I 
might call productive expenditure. s 

We have during the year improved your property vet 


materially by re-seating the royal circle, which has not only 


added to the comfort there very considerably, but has ais rhe 
creased our holding capacity in that part of the theatre. The 
gallery is at the present time being entirely reconstructec, 
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7 pwagaeeram nd when this is finished, as it shortly | of the M he fal Me | 4 
| seated, an 1 redecorated, and when this is finished, as it s ortly of the Money market in the fall of the year and the uncertainty | ae 
| will be, our theatre will be brought up to date in every way, so | as to the terms of the proposed Licensing Bill checked business, || i 
, a. nee letely « comply with and satisfy the requisitions of the | while the high prices ruling for barley and coal greatly increased || ‘ae 
Li - +. County Council, and we do not hesitate to say that it | the cost of production, and with no advance in the price the | a a 
| amt he “ty the most comfortable and luxurious house in | manufacture of new whisky wag practically unremunerativ f 
| on to». but absolutely the safest from every point of view, | On the other hand, sales of the older makes have been fair, s 
rier a no that we stand on an island, and have so many exits direct while clearances from Bond have been freely made. thereby |] ae 
via lt f streets. It will be gratifying to you, as it is to us, to | considerably reducing stocks. The elements of uncertainty ex- ‘a 
lity, tnow that all this work has been carried out without closing the | perienced during the past year still continue, but there are some 4 
| theatre for one single day, a task which you will realise has | signs of improvement. In conclusion, the Chairman moved the im ti” 
” ee sitated much thought and care in order to preserve the | adoption of the report and accounts ty “ee 
ote i at the same time make these advantageous altera- | The resolution was duly seconded, and unanimously agreed if a 
90,000 6 as. to, and the usual formal business terminated th proces lings. i 
10,000 As to the future, it is always very dangerous to prophesy, but | ia) ee 
. » will be pleased to hear that our present financ ial ver ah yee ‘2. ee 
a1, 0 nened i a most satisfactory way As re gards the final divi- ee ie 
01,340 dend. we recommend 1g per cent. * leaving to be carried forward TO READERS AND CORRESPONDENTS | i 
ir the ley next account the substantial sum of £32,376. We could, of : | ' 
oo course, have paid or larger dividend, but = + ion times | The Editor of the Economist cannot undertake to return re. ti a 
: pe you will share our opinion that a dividend of 20 per 7 a ¥ ~ f . { - 
ao se for the year is a very g MA return, and it is always as eet jected communications, but will endeavour to do so if they | ies 
19,689 ‘49 have a large balance in hand to meet any bad times that may are accompanied by a stamped and addressed envelope. | toe: 
re overtake us. You wil pe pean ased to hear that we have many | Communications must be authenticated by th f th | . 
58 498 attractions and novel items booked for the future, and by pur- | “® aaa . SOMICENSS DY hO Game cf oe wrnes. | i - 
suing the same policy as we have in the immediate past we} ——s—s—s—“‘(;W | (2 
|hope to retain the reputation we have gained for always pre- —— = me! eg 
| senting the best entertainment in London. If it is your pleasure | i (a) 
Socis ace deemaliy punpeco: Elias the sepunt off doe Gleeson PUBLIC INCOME AND EXPENDITURE. : 
roduced, together with the annexed statement of the com- 2S 
sny’s accounts at Julv 26, 1908, duly audited, be received, BEVERUS AND ) C=EEn RECEIPTS. | 
a ee rr ” —_—_—_—_—_—_————— aa ——_——_—_— , 
approvea anda adopted. . . —-Rrcnirs. —— pune Sena, cane | . 
rs Mr Eugene Cremetti seconded the motion. Estimate Apl. - 08,,Apl.1,'07. Week Week j 
: Mr Groves sug gested that a larger dividend might have been _S ieee ” 29, aut? 21. pe — 
rnest | paid. They were carrying forward £32,000, which was sufficient 1908-9. 1908. 1907. 1908. 1907. || 
to enable them to pay 30 per cent. <A large sum was apparently 7 | + 
lying at the banker's, which was practically unproductive. as : : i 
Sir Edwin Galsworthy remarked that it would have afforded | ... eae . . & ‘ ‘ | a! 
Lin gratific ation to have seen the sum carried forward Bank of England ...... ee 7,783,121 5,807,721 “ oe } oo 
nverted into a reserve fund. <A reserve fund was important Bank of Ireland........ e 1,135,841) _ 1,124,702 = a ri 
s the event of contingencies; it might be applied for extraor- | nme 8.918.962, 6,952,423 oo | as 8 a 
nary purposes. such as paving liabiliti . ’ SNUE., £ ; hm ba 
3 ais as Ae — cone” ae, a i, peg 4 ae toe the | Gastome ts sc cveeeee.«| 29,200,000! 12,605,200! 13,677,337 526,000 655,000 1 ies 
building. &c. At any rate, he wished to emphasise the import- | Excise panegens pencaaneinss 35,500,000, 12,805,000, 13,363,292/ 373,000, 279,000 ta. © 
15 ance of the suggestion. It did not mean distributing money to } Estate, &c., Duties ........ 19,500,000 7,546,000 8,562,814 522,000: 278,000 . 
shareholders, but simply placing it to reserve, and thereby | Stamps .......-.s+seee+ -+. 8,080,000, 5,161,000 3,516,000, 111,000 152,000 it g 
g igthening their property. Speaking generally, he thought the | Land Tax and House Duty | crane ' 330,000} 390,000 ee ua ie 
gement was to be congratulated on the success of the com- | Property and Income Tax | 33,000,000 5 279,000 5,530,000) 113,000 93,000 ‘ 
1 > durir ig the past vear, and he rej ijoiced to learn from the Post Office sseerecccccccces 22,770,000 7,710,000 7,670,000 160,000! 160,000 i 
man’s remarks that the current year had opened so success- —- SAME ecavccsscca,, Sn Ty Sy  « 7 
— tte eceipts from Suez Canal 
“ a ’ ; Shares and Sundry Loant 1,170,000 610,425 682,827 _ oe 
The Chairman, in reply, said the suggestion as to a reserve Miscellaneous ete eeeeeeees 2,000,000 871,207 939,024 6,582 6,834 
fund would be carefully considered by the board, and at the}  “P*pronePaoy ‘nto BE 15755 oo0 coz76s2 64.522.204 1,611,582 1,602,854 
next annual meeting they might have something to report upon | Motal,including Balance... 69,016,594 61,454,717. “ 
the subject. OTHER RECEIPTS. 











4 solution was then submitted on cal Repayment of Advances for Bullion.. 70.000 750,000 150,000 
5 _The: res ' oluti n was then submitted to the meeting, and carried per Toeeseny Bills (net amount). 2,500,000 2,087,000 és os 
“ nanimously, Under Telegraph Acts, 1892 to 1907 — ee ts a 
d “The” Chairman next moved at < al dividend o - ner | Under Naval Works Acts, 1895 to ae pon a 
4 mal - : e . ae th - ™ final a idend of 15 a Under Public Offices Site (Dublin) Act, , 
it. (making 20 per cent. for the year) be paid. i care se 10,000 it. a ms 
Mr Alfred Butt (managing director) seconded the motion, and | Temporary Advances, Deficiency ....|__-- 1,500,000 si... ss 
was carried unanimously. OO ncdins ceccacecectseccisee 62,126,594; 66,791,717) 1,611,582 1,751,824 
The retiring director, Mr Eugene Cremetti, having been re- oe ————T 7 ——— 
fectec, and the auditors, Messrs Deloitte, Plender, Griffiths, EXPENDITURE AND OTHER ISSUES. 
and Co., reappointed 
ri =9 ce OE — 
Sir a pe 8 . Estimate 
onal Edwin Galsworthy, in proposing a vote of thanks to the for the Total Issues out of the Exchequer 
0 rectors, referred to the success of Miss Maud Allan, and said Year |_______ to meet Payments from 
~ one of those unfortunate people who had not yet aaa ——lssvEs.— 
ios intentions still held good, and, like everyone in boy a, ed a = - Ending | Endin 
n 
17 nust come and see her. He did not know whether | mentary fen 29, | Aug. 31, | Aug. 23, Aug. 31, 
pany: was indebted to one particular person or to the (Estim’ts) — 1908. __ 1907, ' __ 1908. 1907. | 
for that ‘‘turn,” nor did he care, but he did feel | ~~  _—  & » | & £ £ “ + | 
si pecial thanks were due to the directors and the | Nations! See Sevens, --. 28,000,000 10,092,2¢2) 10,385,882 oe re 
g ne ths ector for the very able manner in which they had Other ‘Consolidated Fund! 685,000 685,256 688,535 12866 28,767 
= eir work during the past year. Payments to Local Taxa- : 
ritin ihe resolution was > secondec -ordiallvy carrie tion Spat, Bt. <os000- 11,290,000 2,889,325 3,122,180 — 300,000 ee 
ritins ee as duly ~ nde 1, and cor lially carried. | supply fonuean... . 113,512,000. 41,269,232 40,544,034 1,424,894 2,401,132 
ee eee acknowledging the vote, said the whole Expenditure eubad 154,487,000 54,936,015 54,740,632 1,757,760! 2,429,899 
oon 2 lit for the engagement of Miss Maud Allan, and OTHER ISSUES. 
quite agreed with Sir Edwin Galsworthy that she had been | For Advances for Bullion ............ 270,000 800,000 aa 100,000 
«Wonderful success. For Advances for Interest on Ex- 
The ait vu . chequer Bonds under the vane 
ngs then terminated. Expenditure (Money) Act, 1904 . 90,000 90,000 


Under Telegraph Acts, 1892 to 1907... 300,000 370,000 —100,C00 
Under Naval Works Acts, 1895 to 1905 371,000 440,000 


CLENLOSSIE-GLENLIVET DISTILLERY COMPANY, LIMITED. | Uder Military Works Acts, 1807 No wnnac, em ON 





ehaman-ne eee ete! oe 





4 ¢ . sa yp Oe ere sib gl hee . “ts 
roy ; , eae i 7 eg . es RAR LS, Eel 
‘doc heist aici 36 Blin Aton oe ene gat» Dibaba ti ii ROA nt A RON ay ES AACN AIRED pele ares " . waren pata 
“ . 7% ~ * , ™ et e 
3 “IG PER Ug eet anne . re ay . ae oe 
- ee e nen <. ete a oo a y 






; ind nual general meeting of the shareholders in the Glen. Gee Pie Sanccs is’ abla $7,000! 175,000 re - 
e ane et Distillery Company, Limited, was held, on the | Act, 1903 ........-.seseeeeeeereeees 10,000. 7 on E 
ie en | the regist tered office, Culbard street, Elgin, N.B., Under | Cunard Agreement (Money 172% Stk a 5 
| H. M.S. Mackay (the chairman) presiding. Surplus Revenue applied to reduce” ) 
g a - ’ report stated that the profits for the year Debt .....-.ceeceeeeees gapesensceaes 1,500,000 — ee oe : 
S ees £2,801 18s 1d, which. with £7096 28 7d brought Deficiency Advances repaid .......... oe tone ses eaten ESaa 2 
35 e Rckann pancounts, showed undivided Promts Of | Giese te Beceem —— ~~ Tne.orDec tor Week i 
Before arriving at these profits the company Bank of Exgland Een jaded 3,480,096. 3,972,802 — 405,478 — 765,065 ; 
provision for depreciation. The dividend paid | Bank of Ireland ................s. 722,483 876,042+ 29,300— 15,000 ; 
shares was s per cent., and it was proposed 4,202,579 4,848,851 + 376,178 — 778,065 , 
serve acc count £250, and to carry forward | ———_—_—$——————————— —____—_——— : 
Treasury Bills outstanding on August 29, 1908:— § 
(Mr Zi Hi. Hair), having read the notice con. | Bilis issued by Public ‘Tender. ecoceceseece ececcvccsces eeeeweere en ; 
y Otherwise issued.........cccseeeceeeceerecesterereres ouene 
said: Gentlemen,—The past year has been Total ..... etkdditdasnbedl - saeidasoocstonetewe > i 
y rather exceptional circumstances. The state | Treasury, September !st, 1908. 


renee A TS 














———<————— 


456 THE FEC ECONOMIST. [September 5 2, 1908, 


| 
ada 
j 
| 


| CE CS 





The amount of the ‘‘ other deposits '’ compared with the “or, 
NORTH BRITISH & MERCANTILE 2: (fresno 
| an excess of £13,769,190, in 1906 an excess of £16,128,023, an3 


{| | im 1907 an excess of £16,929,136. In 1908 there is an excess of 


Established 1809. 














At the corresponding period in 1905 the Bank rate was ad. 
FIRE. LIFE. | vanced from 2% to 3 per cent. owing to a dec rease of the reserve 
BURGLARY. ANNUITIES. | through withdrawals of gold for Egypt and South An rica. The 
i ACCIDENTS TO SERVANTS, &c. | market responded by putting up its rate for best t “e months’ 
| | bills from 23, to 23 per cent. Supplies of m were. how. 
i | 18 FP pp » OW 
| Total Funds - ° £18, 1 oo, 000 coca ager 3 and — aes — bes ob in | at about 
| I@ per cent re rise of the Bank rate had a rather depressing 
| Annual Income - ° £4, 1 OO, 0oOO | | effect on gilt-edged securities, but otherwise Stock Ex change prices 
Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. | were firm. 
pings cama = |_sIn 1906 at this time the Bank rate was 34 percent. The rate 
@ tke & tte. for three months’ paper in the open market began the week a: 
e£ at tS ae 33, per cent., but on gold withdrawal for America rates 
| hardened to 34-34 per cent. Loan money was in good supply 
and 1-14 per cent. were the prevailing rates, The Stock 
BANK RETURNS AND MONEY MARKET. Exchange was affected by the signs of st ringency in the money 
8 ; 
BANK OF ENGLAND. | market and quotations were weaker. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 37, for 
the week ended Wednesday, September 2, 1908. | In the corresponding week of 1907 the Bank rate was 44 percent 
: ‘ In the open market, the substantial portion of the gold was 
a DEPARTMENT. f obtained for abroad, and this checked the decline in the discount 


7 ioe 6 eae a rate At the end of the week three months’ paper was down to 
Notes issued ........ 55,165,530 en eae 4 per cent. Day-to-day money rates were quoted at 14-2} per 
er securivies§ ...- 
: ; . ’ cent. The stock markets were inanimate 
Gold coin and bullion 36,715,530 . or en 


















































55,165,530 55,165,530 | 
‘ ; r ETURNS. 
BANKING DEPARTMENT. BANKERS’ CLEARING RETURNS 
Y . £ | £ | The following figures from the official returns show the amount 
eee capital .. 7 e756 B36 Government securities 15,532,293 | o¢ bills and cheques cleared at the Bankers’ Clearing-hous. 
ROSE ccccccces ecece 75,856, Other securities .... 26,715,591 | : ; ; 
Public deposits* .... 6,704,720| Notes ............ . Seeden | en Gee EG, EE SO ee 
Other deposits ...... 44,587,171, Gold and silver coin.. 1,629,910 | OF decrease to date in each case:— 
Seven-day and other aaainiaanataades igi Spun 
i ike sskveaaaes ‘ 27,932 | s Country 
69,548,659, 69,548,659 Weeks Ending | Town Clearing. Clearing. Total, 
* i ; 1908. £ £ t 
Inclading eee ~~ of National Dett, and Sem, 1 00 Taly 8 »<.<0000e 5,853,010,000 561,619,000 6.14.62 
E. M. HARVEY, Deputy-Chief Cashier. July 15 .ccccevecceces 231,317,000 21,832,000 255,199,000 
. . 2 nccccccccccces 188,292,000 21,000,000 209,292,000 
Dated September 3, 1908. 29 175,289,000 18,288,000 193/577,000 
The following were the changes in the principal accounts when | Aug. 211,433,000 16,645,000 228,016,000 
i . : 185,111,000 25,021,000 208,132,000 
compared with last week —_— 207,780,000 29,607,000 228,387,000 
Increase. Decrease. 164,081,000 17,155,000 181 236/08 
: 5 243,678; 
Circulation (excluding 7-day and other bills) .... 241,780 «+++». i —e dani caper iin 
Sc icctintdenseceteditetkdnwene seuss 8s eeeeeeee 1,172,189 Oe ok ncunernneen ™~ 7,442,733,000 717,473,000 8,160,206,000 
ee seer iernten plbb buds Seebisenneteces cad. One... neensaen ie Soeraee oe 5 total 1907 . 8,072.744,000 722,421,000 wrt 
Qiber cecuttlies seseeesecccccccececetcceee, GBS TIT cr. | Reem oe Doesease tat) = OO |= Sas jo tae 
Bolticn vader esevnseeosesosonsesoosessesecsesesees co weneeeee SOB 08S cece - 
OP Kbndh $59664k2 FER Eek bhneebandiNaaKeeeKecekees BID SOe cocccece ate in 1907 ..... sk 11,656,950,000 1,073,443,000 — 12,730,393,000 
POD <cincianheanadtdessactuaswmskudicnedwns “6 . ‘Seneeene 628,202 “— = 1s aaa ] 1918021000 | 992,313,000 12,711,334,000 
The following sbows the amount of circulation, Bullion in | /aerease or Decrease o pi ar 4 = Ot ; at 
both departments, Ranking Deposits, Banking Securities, Reserve eensnwaneennes i, ; 


and Rate of Discount. for three months ended September 2, 1908 :— | - 7 
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oe|. Sprciat Days. 
Gold Clesuietion Securities = 2 ae a 1“ 
Date Coin and oa (excluding Deposits! B aki R @'5 “Fourths” of the 
Bullion. “out for Bank Post — —/ esstve. ms 4 Stock Exchange Pay Days. Consols Pay Days. ” Month. 
Export. ' ment, ae Foo} - . ' : 
| eS Date, £ Dare, & —_—, .§ 
~- - —_— 1908. 1908. 
1908. i £ £! £ £ £  % (% | Jan.16toAprill0 446,230,000 Jan. 3 84,910,000 Jan. 4 — 38,492,000 
June 10 37,995,635 7,000 out, 29,019,600 54,088,829 44,435,525 27,424,135 508 2h | Apl. 29.......0. 64,437,000 Feb. 5 54,052,000 Feb, 4 367 
17 $8,864,172, 1,000 out 28,787,270 55,808,843 45,051,712 28,526,902 508 — | May 14.......... 63.884.000, Mar. 2  64,418,000/Mar. 4 38,999,000 
24 39,404,615 12,000 in 28,932,645 56,337,267 45,260,830 28,861,968 514 — er ne 72,105,000 Apl. 1, 63,283,000 Apl. 433,584,000 
July 138,507,393, 22,000 out 29,976,263 50,845,104 51,579,585 27,081,128, 444, — | June 12.......... 66,881,000 May 6 42,957,000 May 4 44,38). 
8 37,767,608 105,000 out 29,751,200 63,715,122 45,225,443 26,466,408, 498 — iv asnaniaee 67,323,000 June 1 — 57,479,000June 4 — 34122088 
15 37,825,994 181,000 out 29,469,995 53,127,465. 44,338,531/26,805,999 50%— | July 15...... satan 78,087,000 July 1 76,285,000 July 4 37,246,000 
22 37,771,468 145,000 out 29,468935 53,288,118 44,557,918 26,752,533 er W..ccccccee 70,574,000 Aug. 6 44,110,000 Ang. 4 50,005,000 
29 37,120,389 94,000 out 29,553,275 51,909,512 43,891,266 26,037,114) 50k — | Aug. 13.......0-: 61,097,000 Sep. 1 — 39,670,000 
Aug. 5 36,057,436 5,000 in 29,898,975 50,623,8C8 44,052,244 24,608,461, 484|— conan €9,877,000 
12/36,550,903 26,000 in’ 29,525,790 50,692,630 43,270,275 25,475,113) 50k — _ maa — — | ges 
19/38,287,249 9,000 in 29,105,990 52,745,420 43,192,838 27,633,259 528,— | Toval,1908 .......  1,051,445,000.. 497,164,000 .. 518,315,000 
26 38,751,862 78,000 in 29,252,885 52,109,856 42,241,351 27,928,977 538 — | Corresponding 
Sep. 238,545,440 308,000 out 29,494,655: 51,291,891, 42,247,884 27,300,775, 534 — total, 1907.... _1,277,984,000.. 490,331,000  .- | 384 ne 
‘ oA _ |__| | Ine. or Dee. { — 226,539,000, .. = + a a? Tr 
ag " Subjoined is our usual table, ‘affording a comparative view of Re ei eanasde — 
the Bank Returns, the Bank Rate of Discount, the Price of | Grosstotalin 1907 —_1,822,273,000.. 631,893,000, .. pasa 
Consols, the Price of Wheat, and the Leading Exchanges during Do 1806 ........) 2051-5000) =o eae 17,691,000 
@ period of three years corresponding with the present date as | 1% oF == ~ oe] i en 5 30% 
well as ten years back, viz. a an we 7 
At corresponding date Sep. 7, Sep. 6, Sep. 5, Sep. 4, Sep. 2, 
_with the present week. | 1898, 1905. 1906, 1907. 1908. PROVINCIAL CLEARING RETURNS. 
Circulation (excluding £ £ x £ = £ : ‘ 
Bank post bills) ........ 27,761,040 29,448,980 29,094,105 29,465,150. 29,494,€65 7 
Public deposits ..........| 8591875 11,272.234 8912066 6.273.911 6704720 | 1908. 1907. Inc. or Dee, 
Other deposits............ 39.809.252 43'571,477 44,655,617. 47.931.968 44,587,171 | meimmemenannene lennememennenate ———— 
Government securities....| 13,413,593 18,667,070 15,958,452 14,338,076 15,532,293 % 
Other securities ........ .«| 29,651,327 29,802,287 29,527,594 31,002,832 26,715,591 | MANCHESTER— £ & : 8 
Reserve of motes and coin 35,791,011 28,694,845 27,366,833 27,148,649 27,300,775 | Jan. 1 to Aug. 22...... 194,004, 200 |206,119,800 —12115600 ont 
Propertion of Deere ig) nbz O52 35,695,825 38,010,988 38,163,799 38,545,440 | Week ending Aug. 29.. 49,753, 000} 5,883,500 —1,130,500 
ree --| 49% 45 % 508% 3% 53% as 24 
Bank rate of discount . 24% 3 4 2 500 —13246100 - 
Marketrate,3months'bills, 1+) 3 a” | ye Py liuar | PIs nee ana ee aaa 
Price of Consols .......... 10948 90 8645 Siz 5th a 
Price of silver peroz ... 274d 28ad 3lad 3iyed 238d LIVERPOOL— 0 8:15 
See of wheas. | R 4 eat 268 94 338104 303108 | Jan. 1 to Aug. 22...... 116,886, 200 127,232,700 — a 302 
e on Paris (short) 5 153-183 25.163-182 25.15-174 424-15 j one Oe 
~ Amsterdam (s hort) git? 2 | 12.2-23 Tate 12.13-2 niet . Week ending Aug. 29.. 3,287,400 3,355,300 on oe 
— Hamburg (3 morths) 20.60-64 — 20.60-64 _20.67-71 _ 20.75-79 20.57.61 100-797 
Clearing-house return. .... ..141,274,00C 250,933,000 290,063,000 245,536,000 243,678,000 Total to date...... 120,173,600 130,588,000|—10414400 . 
——— 
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318,315,000 


384,906,000 
65,991,000 
174% 4% 


542,513000 

524,816,000 
17,697,000 
331% 





cERINGHAN- 
Jan. 1 to Aug. Bis seus 


| Week ending Aug. 29.. 


36,763,900! 41,084,800 —4,320,900 10-51 
872,800  975,100— 102300 1049 


37,636,700 42,059,900 —4,423,200 1051 


— - — —— 








Total to date...... 








|| yEWCASTLE-ON-TYNE- } 
Jan. 1 to Aug. 22....+- 29,354,200) 37,952,200 —8,593,000 22:65 
Week ending Avg. 29.. 994,400, 1,039,800 — ° 45,400, 4-36 


| — 
} 


i] Total to date...... 
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30,348,600) 38,992,000 —8,643,400 2216 | 


BRISTOL— | 
Jan. 1 to Aug. 22...... 20,082 900) 20,394,200 — 311.300 15 
Week ending Aug. 29.. 516,100) 512,300+ 3800 07 
| Total to date...... "20,599,000 20,906,500 — 307,500 1-4 


| - ; : ‘ln 

The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
| corresponding statement of last year :— 


I BANK OF FRANCE. 


Comparative Increase 


| Sept. 3, Aug. 27, Sept. 5, or Decrease, 

1] 1908, 1908. 1907. 1as ee ee 

| | we. Last Year. 

_—— ‘ a 
ASSETS. £ £ £ £ £ 





‘| Coin ana bullion—Gold 128,697,000 129,042,000 111,826,000 —- 345,000 +16 871,000 
Silver 36,169,000 36,195,000 38,753,000 — 26,000-— 2,584,000 
| Governme nt securities .. 15,704,000 15,704,000 15,704,000 ad 

|| Discount and advances.. 51,679,000, 49,659,000 62,113,000 + 2,020,000 —10,434,000 

| LIABILITIES. 
ae oes raced 195,157,000 186,448,000 189,706,000 + 6,709,000 + 3,451,000 

|| Government deposits.... 5,422,000 10,567,000 11,714,000 —5,147,000 — 6,294,000 
| Private deposits ........ _ 20,353,000 24,732,000 _19.023,000 —4,379,000 +_1.330,000 





NETHERLANDS BANK. 





ae and advances 50,167,000 47,165,000 53,479,000 +3,301,000 — 8,012,000 
4IABILITIES. 


Notes in circulation .... 74,691,000 70,551,000 72,637,000 +4.140,000 + 2.054.000 


| Current accounts. ...... 35,087.000 37,918,000 _27,276.000 —2,851,000 + 7,811 000 | 
i| NATIONAL BANK OF BELGIUM. 
— ~ Ang. 27, Aug. 20, Aug. 29, Last 
| 1908. 1908. 1907. Week. Last Year. 
pe ASSETS. £ £ £ £ £ 
Coin and bullion ..... «++ 6,005,000 6,082,000 4,746,000— 177,000 + 1,259.000 
Other securities ........ 23,719,000 25,397,000 24,559,0C0 + 322,000— 840,000 


LIABILITIES. 


~} U.S. 


Aug. 29, Aug. 22,, Aug. 31, Last 
| 1908, 19u8. 1907. Week. Last Year. 
i ASSETS. £ £ £ £ £ 
1 Coin and bullion—Gold 17,706,000 7,705,000 6,034,000 + 1,000 + 1,672,000 
Silver 4,069,000 4,164,000 5,597,000-— 104,000 — 1,537,0C0 
| | Discounts and advances 10,538,000 16,068,000 11,105,000 + 270,000— 767,000 
LIABILITIES. 
| Notes in circulation .... 21,436,000 21,159,000 21,214,000 + 277,000 + 222,000 
| Deposits ...............- 373,000 394,000 1,085,000— 21,000—_ 672.000 | 
| 
| IMPERIAL BANK OF GERMANY. 
| _ ~ Aug. dl, Aug.22, Aug. 31, Last rt 
| 1908. 1908, 1907. Week. T.ast _m 
ASsETs, £ £ £ £ 
Coin and bullion ........ 56,344,000 58,282,000 43,041,000 —1,938,000 413 ssccs 


“Aug. sl, Aug 22, Aug. 3i, Last 

1908. 1908. 1907. Week. Last _ ar. || 
: ASSETS. £ £ £ Ps | 
Coin and builion—Gold 4,562,000 4,632,000 1,973,000 70,00C + 2,589,000 
; — Silver 456,000 471,000 184,00 15.000 + 272,000 ;| 
Discount and advances 2,095,000 1,985,000 1,616,000 + 110,000 + 479.000 
LIABILITIES. ! 
Notes in circulation .. 5,959,000 5598.01 2,877,090 + 361,00C + 3,082,000 1 
Deposits ....... 985.000 1.346.000 "732007 — 363.00 + _191,C00 |} 
} ' 
BANK OF ITALY. | 
Aug. 10,, July 31, Aug. 10, Last 
1908, 1908. 1907. Week. Last Year. {} 

ASSETS. £ £ z £ & 
WIE canccuucswake 41,437,000 41,213,000 we + 224,000 | 
Inland bills ............ 15,044,000 15,571,000. 527,000 1 
Foreign bills ............ 2,696,000 2,700,000... - 4,000 | 
Advances .............. ¥197,000 2,216,000 .. 19.00€ 1 
Government securities... 6824,00C 6,895,00C oe — 69,000 1 
Other securities ..... ».. 1,478,000 1,482,000 6. + — 4,000 || 
LIABILITIES. | 
Note circulation ........ 56 671,00C 57,237,000 52,104.006 — 566,000 + 4,567,000 | 
| Current accounts........ 3,597,000 3,137,000 2,412,000 + 460,000 + 1,185,000 |} 
Deposits at notice 5.333.000 5,416,000 4,370,000 - 83,000 + 963,000 | 
| 


| Coin and bullion—Gold 47,458,000 47 


| Capital of the bank...... 


, Treasury account 


Excess of actual reserve 


| months’ 


| Balances due to branches 


| for by expansion in the home circulation of coin. 


SWISS NATIONAL BANK. 


| . 
j tt i 
- | 
aaa 





AUSTRO-HUNGARIAN BANK. 


Aug. 3], Aug. 22, Aug. 23, Last 
1908. 1908. 1907. Week. Last Year | 
ASSETS £ £ £ £ £ i 


r 
| 
208 090 45,250.000 + 250,000 + 2,208,000 | 
7 Silver 13,351,030 13,385,030 12110000 34.000 + 1,241,000 
Discount advances, &c... 27,335,000 23,178,000 23,178,000 + 4,157,000 — 7,516,000 


LIABILITIES. 
78,4 29,000 76,808,000 890,234,000 


Circulation.............. 4,676.000 + 1.250.000 
BANK OF ROSSIA. 


Aug.16/29, Aug. 8/21., Aug.16/29., 
1908. 1908. 1907. 
£ £ ' £ £ £ 
ar «++ 105,284,000 104,749,000. 95,591 000 + 535,000 + 9,693,000 
Balance abroad 11,194,000 11,173,006 21,831,000 + 21,000 —10,657,000 
7,907,000 8.106,000 6,931.000 199000 + 976000 
28,637,000 28,437,000 30,100 00C + 260,000 — 1.403.000 
11,540,000 11,489,000 12,454,000 + 51,000— 314,000 


8.038,000 8,049,000 8,686,C0)— 11.000 — 
6,248,000 6,504,000 5,906,000 — 256,000 + 


3,162,000 1,493,000 2,731,002 +1,669,000 + 


Last Last Year. 


Week. 


Bilver and subsidiary coin 
Securities and short loans 
Other loans and advances 
Securities belonging to 

DE caeaecieehoaakaat 
Miscellaneous .......... 
Balances dune by 

branches and treasuries 








182,070,000 180 090,000 184,230,000 + 2,070,000 — 2,160,000 





LIaBILirtiks. 
Notes in circulation .... 





106,357,000 104,148, 000 114, 589 000 + om 00 — — 8,252, 000 
5,500,000 5,500,000 5,504,000 i 
and 


Deposits current 


HOCOUMUS 2.000 cc cvcccee 45,415,000 46,164,000 42,927,000 
15,307,000 15638,000 10,787,000 — 351,000 + 


7,198,000 7.055,000; 6,793,000 + 143,000 + 


Miscellaneous .......... 


2,295,090 1,495,000 5,630,000 + 


800,009 — 1, 325,000 


and treasuries ........ 








182,07 0.000 180 €00.900 184, 230,000 4 2,070.000 — 2.160.000 


NEW YORK ASSOCIATED BANKS. 


Aug. 29, Aug. 22, | Aug. 31, Last 
1908. 1908. 1907. Week. Last Year, 
ASSETS. £ £ £ £ £ 
I i vddccesdcecaccias 66,828,000 66,254,000 40,178 090 + 574,990 +26.650 000 
Legal tenders .......... 15,974,000 15,784,000 13 906,000 + 190,000 + 2,068,000 
Loans and discounts .... 257,950,000 257,318,00C 217,598,000 + 642,000 + 40,362,000 


LIABILITIES. 


eo ree 10 938.000 11,036,000 10062,900 98,000 + 876,000 
Net deposits (inc. U.S.) 

Government deposits) . 278,924,000 277,626,0CC 203,352,000 + 1 298,90C + 69,592,000 
Government de- 

WOUND ckcenedcdanddees 1,850,000, 1,850,000 5,586,000 — 3,736,000 


82,802,000 82,038,000 54,084,000 + 
69,751,000 69,406,000 52,444,000 + 
13.071.000' 12,632,000 1,640,000 + 


REBERVE (Specie & Notes) 


Legal reserve............ 325,000 + 17,287,000 


439,900 +11,451.000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d,the Swedish kronor at18 per 2, the Norwegian 
kroner at 18/i5 per £, and the franc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar 


764,X0 + 28,718 000 
Discount and Loan Market.—The plethora of money | 
has been greater than ever, a considerable amount having | 
been disbursed by the Government. Balances have fre- | 
quently been unlendable, and the day-to-day rate for loans | 
bas usually been quoted } to 3 per cent., while plenty of 
money could be had for a week at 1 per cent. There was 
some attempt to pull up discount rates at the beginning of the 
week, the terms for best three months’ bills getting once to 
1} percent. But although the three months now runs into 


December, it has not been possible to maintain the advance, 


per cent. For four 


however, which now run into January, the 


the current rate being no better than 17 
bills, 
per cent., and the six 
Bank return the 


rate has been advanced from 13 to 2} 
months’ rate is a fraction higher. In the 


f hi 
stock of bullion appears as amounting to £35,345.440, which 


is £386,422 less than last week. A sum of £308,000 in gold 


was taken for export, leaving about £78,000 to be accounted 


The note | 


} 
| circulation was also {241,780 larger, and the reserve was 


Notes in circulation .... 29,421,000 29,075,000 29,399,000 + 346,000 + 22,000 | 
Current accounts........ 3,048,000 _ 3,232,000 2,778,000 — 184,000 +_ 270.000 
BANK OF NORWAY. 

7 7 Aug 31, Aug. 22, Aug. 31, Last 

1908, 1908, i907. Week. Last Year. 
W ASSETS, £ £ £ £ £ 
ae cata as 1,663,000 1,651,000 1,717,000+ 12,000~— 54,000 
} Balance abroad and 

foreign bills .......... 1,207,000, 1,325,000) 1,358,000-— 118,000— 151,000 
| Foreign ‘Goventanael se- 

Pra aey 555,000 555,000 596,000 ““ — 41,000 
Bisssente 2 ts and loans 2,573,000 2,565,000' 2,478,000+ 8000+ 95,000 
| ILITIES, 
|| Notes in circulation ....| 4,073,0C0' 4,050,000 4,200,000 + 23,000— 127,000 | 
|| Deposits at notice ... 406,000' —522,000' 463,000 116,000— 57.000 
] BANK OF SWEDEN. 

{| : Aug. 29, Aug. 22, Aug. 31, : 
i 1908. 1908 1907. T.ast Week Last Year. 
- ASSETS. £ £ £ £ 
Gold Bacco vecueetane 4,081,000 4,064,000 4,219,000+ 17,000— 168,000 
ANCE abroad and 
foreign biils .......... 1,390,000 1,307,000 1,516,000 +  83,000— 125,000 
Swedish and foreign 
pacrernment securities 531,000 532,000 579,000 1,000 — 48,000 | 
lscounts and loans «+++, 10,773,000 10,776,000 9,857,000—  3,00C'+ 936,000 
» 41ABILITIES 
Notes in circulation .... 9,489,000 9,368,000 10,216,000— 121,00¢|— 727,000 | 
eposits at notice ...... 2.045,000 1,829,000 2,213,000 + 216,000/— 168,000 
- BANK OF SPAIN. 
Aug. 29, Aug. 22,. Aug.30,. Last 
1908. 1908. 1907. Week. Last Year. 
Goa A8SETS. £ £ £ £ £ 
Seen ttt eeeeeeeveeees 15,701.000 15,694,000 15,518,000 +  7,000+ 183,000| . 
BIEEE Keensensesseus: ons 34,525,000 30,764,090 25,924,000 +3,761,000 + 8 601,000 
il Sonus 8nd discounts 34,476 000 35,04C,000 41,932,000 — 564,000 — 7,456,000 
1] es stock ....., 13,779,000 13,779,000 a id os 
| Treasury ills, obliga 
oe Wek ind oe conde ,000,000: 6,000,000 ins we ee 
i} ‘ ES, i 
| Cirentation susiial 66,048,000 64,905 000 61,978,000 +1,142,000 + 4,070,000 | 
t and = current 
1 Gccounts .............. 21,728,000 20,280,000 21,280,002 +1,448,000 + 448,000 
—_ 


j 
| 
' reserve to liabilities is 3 lower than last week, at 53} per | 





reduced by £628,202 to £27,300,775- The proportion of 
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cent. Government disbursements have caused a reduction | Silver — Bar silver, fine, 233d per oz standard: litte two 


of {1,172,189 in the amount of the Public Deposits, while the | months’ delivery, 23/44 per oz standard; cake silver, 2544 per oz: 
Private Deposits show an increase of £354,224, and the | Mexican dollars, nominal; quicksilver, £8 2s 6d, 3 per cent. dis. 


“ ee . | count. 
Other Securities have risen £6,533. A sum of £213,204 has | The foreign movements of gold to and from the Ba; 








[September 5, 1908, 


been transferred to the Bank’s “ Rest,” making it £3,675,836. | ; ik since 
The excess over the minimum of £3,000,000 will permit of a | last week have been as follows :— . 
dividend on Bank stock for the half-year ended August 31st at | ARRIVALS. £ | WITHDRAWALS £ 
the rate of 9 per cent. per annum, at which it has now been | Sat., S. Africa........ 12,000 Mon., S. America .... 200,000 
maintained for ten consecutive half-years. | Net efflux ......+++++- 562,000 ee? Ayres ...... 240,000 
The subjoined table shows the rates quoted from day-to- ” oo eee — 
day éuving the wea ee ee ae ee ; Gibraltar .. 14,000 
| "rn 
an Sat. Mon. Tues. Wed. Thur. i. 574,000 4.000 | 





The movements in the spot and forward prices of bar sj 


| 

nm we el 
io | 

| 

| 

| 


% % %©  %  % ~% | % | from day to day during the week have been as follows :— 
Bank rate ...... peenitiiawevvcuiti 2” |g” i | (2h (2h |e y y 8 
Market rates of discount :— ; te is Cash. Two Months. 
Stee Sener Grafts ........ ia de it # ; i or a ‘ 8 va d d 
months’ dO......--eeeeeeeees s “ ; 
4 months’ do............sse0ee it ik 13 # 24 bot ty aa Aug. 29 .....0- coccccccecccsce BOR ccs 237% 
DE Men sikndensecdensyen fs 2c 92 % 2 4? 2 § i Pee eee ieee aca 238 sce BO 
Loans :—Day today ........-.-. 2a 1| 4 ia BA, Ricwcteccsascosvcssecces BEE teen EE 
EE ‘censdbhenyeb:sevaveunnel .-. ff 1 a ee 2 23 2. — 
Fortnight (at last Settlement)... 2 2 2 2 2 2 2 ” eerrceeres seeerereeere 1S sece0 = 
Deposit allowances :—Banks ....1 l 1 ih i 1 i 99 3 eoeccccccccccccoece 238 <oe Bote 
Discount houses at call........ 1 1 1 il 1 1 1 = h csectstneieesionss. Ee wos 
BODOG 0.600 cccceses -+900s0002 1; 1} 1: 14g ilRs AB 1d 


“a : ; A branch of the London and County Banking Con 
rhe following is a comparison with previous weeks :— 





months’ silver on only five days.”’ 

The India Council on Wednesday offered for tender | 
Rs.2,000,000 in remittances on India, and the applications | 
amounted to Rs.1,06,05,000 at 1s 3 29-32d to 1s 345d. The | 


| Limited, is now open at No. 1 John street, Bedford row, 
— ere ————~ | W.C., under the management of Mr W. G. Johnston. 
| Se Bank Bills. Trade Bills.* A branch of the United Counties Bank, Limited, will be 
| $& eon ae opened at Nos. 33 and 35 Castle street, Liverpool, on the 
ka 5 Months. 4 Months.6 Months. 5 Months. 4 Months. 6 Months 7th instant, under the management of Mr Thomas Cooper. 
1908. % % % % % % % The London and South-Western Bank, Limited, opened || 
May Sit i 4 im 3 2 3 2h 7 23 ;. a branch at No. 133 Seaside, Eastbourne, on Tuesday, the |} 
June 6. il im ola ld (lg 14/12 2 (2) me 2g og |: TSt inst. They already have a branch in that town, situated || 
12../1 lys 14/1 1g | . 2 3 24 2 4 25 4 | in the Terminus road. 
19.1 1 1 1; 42 | 24 
26. . 2 if i lle 1h 02 | Re | 28 4 LONDON COURSE OF EXCHANGE. 
July 3.. $ 11 a 13 | 2¢ le a) | — 
10. lf, i a | 28 14 | 13 | 24 2 | Price Negotiated on ‘Change. 
17..1 If */} 24 1 2\15 1B 5S On Usance. — _ — 
24..1 a si He 24 : oa | 28 2 | 3 3 Sept. 1 Sept. 3 
31..1 | lg | Z | + Sept. ept. 3, 
hes ii é 2 23 | 2 | 2 3 ne 
Aug. J.-2 i 1 2 ee a OEM Fe Bile cn. ccccnsacncusssansancsin Cheques | 25 12h 25 15 25 124 25 15 
. 4.21 ls 4 z 4 | 2 ; ae 
a. 3 3 eee gie Beier Chee Wl 0 mR coneniwreesneniiencenes Smonths 25 224 25 274 25 25 25 23 
28..1 2 13 le 4 2 4/2 4 | 2: 3 Marseilles § ......ccccccccccsces do | 25 23% 25 283, 25 23% 25 28 
Sept. 4..1 \lym = 64 «(ok a 232 sie 23 ;% 2} 2 3 —— ocr cccccvcceceveceee Hp onl = st . i i ; a i 
See re oO i 
cei enecesnaeebensions 7 7 
* These rates range from those current on the very best paper to those paid oe AR SR ae een = = o = . = 57 - a 
on bills for which the Bank rate is usually required. Frankiors spanenoenanresengns | © 20 57 20 61/20 57 20 Gl 
- * : . i BABE ésccveccvess 2 4 
Messrs Samuel Montagu and Co. write as follows on the | antwerpen : | 35 =, Ss imal 3 324 . a 
market for bar silver :—‘* The market has been without much | Bf Petersburg ........-+++.++. =| & 2 & ae 
life, and the price inclined to sag. At present there is no | Genoa, Naples, &c. ......... ae . 25 35 25 40 25 36t 25 4ii 
a ae ‘ = 7 ee 7 7 Madrid, Barcelona, &c. ........ » | 41z 424 4p 42 
sign of shipment to the East by to-morrow’s steamer, ———— a 443 454 455% 45a 
were it not for the gradual liquidation of the ‘ bear’ position, | Switzerland ..........-.-.-.----) ow 1 2535540. | 25 Sp SG 
downward movement must have been more pronounced, FOREIGN RATES OF EXCHANGE ON LONDON. 
On the 1st inst. news reached here of China selling about | _— | | ines | 
£100,000 sycee to Bombay, and on the 2nd the price fell to | a of Ex- | Usance, | i of Ex- |Usanee, 
23%,;d, the lowest price of the year. On August 1st a ship- | ae ; — — 
ment of 252,000 ounces was made from San Francisco to the | Paris peste: Sept. 4 2513 | Cheques Lisbon ...... ‘Sept. 3. 453-64 Atsight 
7. Tr ; -dayv naAc »2h f.- 2 Brussels ..... — 3 25194-2034 __,, Madrid ...... — 4 2810 " 
man. ihe quotemne to day for cash (233d) is jed, and for | Amsterdam.. — 3 120663 Short. [Italy ........ — 3 6 llpl3) 
two months (25})d) 4d, below thosein our last circular. Dur- | Berlin ...... — 4 241 7 Rio Janeiro... — 2 IS¢kd 90dyset 
ing the month ot August the average price is 23°857d for cash, | _ Do .----- — 3 20314 3 months Buenos Ayres Aug.31 48y,d 90dysst 
ale Nl — ae . ’ | Hamburg ...— 3 20394 Short. |Montevideo.. Aug. 7 5lg:d (90dysst 
and 23°87d for two months. The highest for two months | Frankfort .. — 4 2038 »  \Caleutta ...,\Sept. 4) 134% ) teleg’ph 
24id, the lowest 232d. The largest rise ;,d for cash and two | en gaa} 4 23:94 » (Bombay ...., — 4 1345 ) transfer 
5 ( sever; 7s). > Jare all 3 | St Petersbrg. — 3 9460 5 months\Hong Kong..|— 4 1/9 ” 
months (on e eral days the | argest fall §d on August 14th | New York .. — 4, 4844 | GOdays Shanghai...|— 4 2/44 m 
for both positions; there was a premium of jd on two | 
| 


OTHER EXCHANGES. 
SoutH AFRICA. 


London on §.A. S.A. on London. 





following statement gives the result ot the sales trom the | ~ ee ee 4% Pm.| Bight .....secereess 1 : 7 
beginning of the current financial year :— = ee 13 no» = ays - 2... seeeees —** 
Rs. £ ” eee ee eee eee ” ” ” eee ere eee nee ice» 
April 1, 1907. to March 31,1908 ........ 226,569,537 .... 15,132061 | 130 a ere rH eT ae, Mana amet 
April 1, 1908, to August 26,1908 ........ 10,282,371... “ ec sei 
Week ending September 3, 1908 ........ 1,000,000 3 AUSTRALIA 
“immo — London on Australia. Australia on London. 
. 282,37 748,272 | Buying. elling. sing. Selling 
Allotments since last week :— y 8 Cable.. S fon | Buying Cable . 10lé 
Rs. 98 On Demand.. r. | On D d.. 100} 
Wednesday ...... 688,000 in bills on Calcutta .......... ) ° ot 30 d . " oes ee 1004 
he eneege 747,000 in billson Bombay .......... At 1s 34§d ; [3 seeeee -~ 1 5 IS sees ° 4 
Se ae §5,000 in bills on Madras ........ ) Aboutly6%. | 972 BEM: csvess oe. | O98 GO d/s .cccee 100} 
Bx eee os ° pear aientn ns ae, | The discount quotations current in the chief continenta 
ms tees 250,000 in bills on Calcutta ..........  Atls 3#id._ | cities are as follows :— 
weber. 20,000 in bills on Madras ............ At ls 343d. Oven 
Thursday ...... 400,000 in billson Bombay .......... At ls 3¢sd. Bank Open Bank ew 
ac? . palit 400,000 in transfers on Calcutta ...... At ls 3 31-324. Rate. Market. Rate. Market. 
| rr 20,000 in bills on Calcutta a At Is 349d. : ® %. %e no) 2 
” .eeeee 1,300,000 in transfers on Calcutta At 1s 3 51-324. Paris ...... 3 Jan. 23, 08] 14 Genoa...... 5 Jan. 27, 08 St 
The amount to be offered next week will be Rs.4,000,c00. Berlin...... 4 June 18'08} 2{ Geneva .... 34Mar.19, 08, » 
: : . "R27 , * > 108) nom 
lowing Mesere Pixilev Pa Hamburg .. 4 June 1808] 24 St Petersbrg 54July 9, '08 no 
or a fessrs Pixley and Abell’s Circular, Prankfort _. 4 June 18°08} 2 | Madrid .... 44Sep. 24, '03) 34 
—s es Sg ises Amsterdam . 3 June 5, '08] 27; Lisbon .... 6 Jan. 9, '08) 4 
Gold—Bar gold, fine, 77s 10$d per oz standard ; United Statesgold Brussels.... 3 July 16,'08} 2 Stockholm.. 53June 5, '08) 5 
coin, 76s 5$d per oz ; German gold coin, 76s 54d per oz nominal; Vienna .... 4 May 7, '08} 38 Christiania . 5 Aug. 8, '08 5 
French gold coin, 76s 5¢d per oz nominal; Japanese yen, 76s 54d Rome ...... 5 Jan. 27, '08) 3} Copenhagen 6 April 6, '08) 5 
per oz nominal. Turin ...... 5 Jan.27, '08) 33 . 
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At other centres the latest recorded quotations are :— 


% % 
14 | Calcutta, Bank min....... 4 


j-¢ | Bombay, Bank min....... 3 


| New York (call money).... 
i! Ditto (end orsed Bills) .... 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks, GERMAN. Dollars. AMERICAN. 
20.52—5 per mille forus 4.89—5 per mille for us 
20.43—Par 4.867—Par 


—4 p. mille for us 
Par ; : 
af? mille agst us | 20.33—5p. mille agst us 4.827—8 per mille agst us 


| The latest exchanges are :— 
1 | French ‘ ‘cheque ’’ exchange 25f lic, or 34 per mille agst us. 
| German short exchange .. 20m 4l1pf, or 1 per mille agst us. 


| New York exchange 
«Cable transfers’’ 


THE STOCK MARKETS. 
Stock EXxcHANGE SETTLING Days. 
CONTINUATION, 
Mines, September 8. 
General, September 9, 
September 29. 


oo --. $4.86, or 13 per mille agst us. 


Pay. 
General, September rr. 
Consols, October 1. 


| Despite many depressing circumstances the stock markets 
| have displayed a considerable amount of activity during the 
|past week, The Kaffir markets, which wakened up some 
| time ago, continue to be the most brisk section in the House, 
‘and the cheerfulness prevailing in what was formerly an 
| exceedingly dull department has infected the general spirit of 

| the Stock Exchange. The satisfactory feature is that the 
| | public are quietly buying, and that the rise is not due to the 
/ gambling tactics which have made the market so notorious. 


em Se eon — — 





The strength of Japanese bonds has also provided the markets 
with some interest, the advance being due to the drastic 
economy of the Japanese Government. Unfortunately, the 
Home railway market has not displayed any activity, and 
prices, with few exceptions, have recoiled. Late on Friday a 
rather better tone was displayed, but the firmer feeling did 
little to help prices. The American market has moved irregu- 
larly, and no very strong lead in either direction has been 
shown, but prices are low er on the week’s business. 


We are officially informed that Mr Charles Thomas Grab- 
ham has been expelled from the Stock Exchange. 

British Government Securities.—The Funds remain 
inexplicably dull, and scarcely any interest is taken in the 
premier security. Various reasons are hazarded for the stag- 
nation which has come over the Consol market. The exis- 
tence of a large bull account is shid to damp the bullish 
sentiment of the market, and this may be true to some extent, 
as seen by the fact that when £25,000 came on offer the 
market weakened. There may be, however, more in the 
fact that the list of Trustee securities is extensive, and 
the yield on the bulk of them is so much higher than the 
yield on Consols that the premier security offers no attraction 
to investors. Whatever the reason may be, the fact remains 
that the Funds are neglected. After allowing for the deduc- 
tion of the dividend there has been a slight improvement on 
the week, but Consols are unchanged at 55}. ‘The deduction 
of dividends makes Indian securities and — descriptions 
lower, but there is no loss to holders. Corporation stocks 
are heavy, as are Colonial Government securities. 





HOME RAILWAY TRAFFIC RETURNS. 













| Div. % Receipts for Week 
| Revenue Ist Half, 1908. = per Ended Aug. 29 
| Annum 2 at $23 eg | OS 
=< Name of Railway. we Se ae | ou 
Gross Work- Fixed SS =e " Se .\cos Ss ate: 
| Re ing Ex- Ch'rges ia Sn S23 BE: ‘gee 
ceipts, penses SS AS - Se Azo SiS * 
£ £ ot a ENGLISH AND WBLSH. £ z £ £ 
| 45,452 30,683 3 3 Baker Street and Waterloo ii “ 2,645 2,005 
| 378,339 84,708 72 Barry .... ena ‘a *s 15,674 14,870 
64,384 21,821 nil.) nil. Brecon and Merthyr. benders 659' 1,665 2,524 2,309 
141 593 54,404 nil. nil. Cambrian ................ 6,838) 2,709 9,538 9,968 
173,387 31,027 3 3 Central London. . . ws 6,580 4,24 
883 31,713 .. | .. Charing X,Eustn &Hamp ‘ 2,860 2,345 
35,688, 19 f City and South London .. a 2,843) 2,843 
1 6,387 3 Furness .... cendieakens 4,408 5,337 10,703 13,313 
792,354 nil.| nil. Great Central ............ 27,550 55,020 82,570 87,460 
888,359 5 1 Great Eastern pane 75,300 45,200 120,500 123,100 
772.710 4 4 Great Northern ... 61,100 69,200 130,300 134,500 
6, 23,150 nil. nil. Great Northern and City. “e aa 1,174, 1,487 
7,76 51,374 4 | 9d. Gt.Northn. Pic. &Bromptu. : ‘a 370) 3,500 
, 5 1591,806 7 34 Great Western....... . 161,200 134,300 295,500 299,400 
2%,337 | 19 100,720 34 1 Hull and Barnsley.... ; a 12,624 14,605 
2348,031 1779,583 804,349, 43 | 3. |Lancashire and Yorkshire! 69,719 59,800 129,519 140,581 
407,695 5 4 2549,891 74 4% London & North-Western 166,000 159,000 325,000 353,000 
A 0 7 34 London & South-Western! 81,700 29,800 111,500 114,400 
6 24 Lon. Brighton & 8. Coast 57,695 15,775 73,470 83,383 
,671 7% 3 Lon., Tilbury, & Southend 11,629, 2,389 14,018 14,886 
25,487 7 6 Maryport and Carlisle.... 743' 1,494 2,237 2,626 
206,201 4 Metropolitan .... --+, 13,384; 1,525 14,909) 14,118 
29 143,538) nil. nil. Metropolitan District . oes ae 8,27 6,72C 
+ 1480,764 53 4 Midland epi ine Galante 90,000 158, 000 245,000 271, 00 0 
903,463, 7 44 North-Eastern ............ 93,978 27:102 221,080 237,897 
82,664 54 | 3 vo London .., wataases 3,756 3,542 7,298 7 998 
) ¥. Staffordshire—Rail...) 5,150’ 10,738 15,888 17,134 
122,077) @ | 34 \ MEDS ninst canaiesoceed a a 1,490 1,799 
stare! ana'n 22,147 4 54 Rhondda & Swansea Bay oe ‘4 “i 
167,396, 108 Sel4G) 2 |} FT [RRPMMOT once cscccccecse ee 6,859 6,819 
. ti *+ | }8.-Eastern & Chat. Rail. 88,516, 24,155 112,671 110,36¢ 
$25,073 302,689 98,350 4 4 aff Vale.........secseeee-} 4,700; 14,871) 19,571) 21,156 
Scorca 
. 3 oo \QOMOREAR ...o cccncccccee 44,146| 52,771 96,917 103,415 
° 34... Glasgow & South-We stern* 23,360 21,588 44,948 47,532 
3 -. Great North of Scotland* 7,300' 4,700 12,000 11,940 
ee i3 -- Highland* eocseceeses 10,928; 3,767 14,695 14,892 
ee 4 North British * 46,417! 59,151 105,568 115,109 
” InisH. 
eseS) 44, 19,119 6 Belfast and County Down 2,629 783 3,412' (3,641 
126,171 poe389 49,514 nil. nil. Dublin and 8.-Eastern. ,804; 1,384 7,188 7,843 
$70,511 | 285 98,569 6} 54 Great Northern 13,861, 8,632 22,493 24,472 
8 90 $2 7 189,332) 44 | 44 Great Southern & W estern 18,051) 12,135 30,186 34,029 
WiJle 185.416 122,905 34 3 Midland Great Western 5,459: 8,784 14,243 14,501 


* From Aug. 1. 





COLONIAL, FOREIGN, 











‘rate Cost E Aggregate Receipts this Half-year Agarerate 
per . — __ Potal Miles Open 
Week. - 2 Passengers, &c. Goods, &e this Half-year, 
1908 1907 Mile. | ; ants ; : 
ia | ped 1908. 1907. 1908. 1907. 1908 1907. | 1908. '1907 
z £ z z z z * 
622 471 734,757 .. ee ee oe ee 25,325’ 20,615 Ce te 
392 354 74,383 165 es - . a 137,507, 130,110 “0 
38 37 32,774 C4 7,752 7,400 14,432 14,201 22,18 21,601 61 61 
34 6S = = 63,109 2 ee ‘ ‘ 78,112 78. 262 280 280 
1141 706 674,078 69 62,597 43,696 6 6 
67 302 702,768 ° 97,475 78,300 7 oe 
391 454 447,900 325 as a a ‘ 26,141 27, S14 Sa 7k 
76 9 40,330 4 44,267 56,680 51,869 59 96,136 116,40 139 139 
135 142 50,227 204 264,000 261,850 486,070 514,700 750,070 776,500 609 7 
102 100 65,185: 623 729,200 731,500 390,100 397,500 1,109,300 1,129,000 1,202 1,2034 
130 388 41,688 90 587,070 573,000 589,030 610,700 1,176,100 1,183,700) 999 A? 
335 131 770,253 . «a wa 11,501 14,203 3 3 
472 428 752,049 74 ee ‘ ‘ ‘ $3,400 34,975 4 oe 
103 101 41,813 1173 1,540,700 1,503,500 1,126,400 1,149,200 2,667,100 2,652,700 2,8784 2,8784 
173 182 : 464 : : as 7 117,819 73 73 
221 235 § é 672,999 547,220 1,260,754 5854 584s 
162 178 847 ,558,000 1,361,000 ) 5,052,000 1,953 1,946 
109 111 \ 752,600 254,900 54,70 1,007,300 1,0194 1 _- 
151 170 544,648 146,183 146,86 l 6 487 
176 180 108,613 1,757 21,464 81 “ol 
54 «63 pat 414 44 
191 178 119,804 13,988 14,188 78 78 
345. 276 os on ‘ - 24 24 
173 188 50,596 61 889,000 914,000 1,25 7,000 ny 000 1,4074 1,407% 
131, 140 47,931! 1273 815,192 807,996 1,124,370 1,228,299 1. 939° 562 2.0 3 6,295 1,688 1,687 
. S54 35,839 80 36,960 41,174 31,188 ee 68,148 73,037 on #2 
77, 82 60,565 60,614 95,148 105,13 an 2 
12, qe } 15.003, 87 12,540 14,319 168.255) 180,066) fig | 139 








77 40,298 134 ‘a a ji = 30 
57,988 69,315 76 16 





172,169. 60 782,817 768,024 179,460 183,626 962,277 951,650! 664 6&4 
157| 165 72,832 76 46,959 50,030 129,861 133,123 176,840 183,153 1264 1244 
102, 110 .. 854 i 307,343 S41g 9414 
101103, 58 95,453 93,289 85,128 92,285 185,573 4444 444} 
36) 36). 603 | 28,060 27,340 18,290 18,354 46,194 6 336 
29 31 (te. 394 ne - ad a 59,276 4924 
7 83. 675 i aa a x 439,892 1, 321 24 1,194 
42 45 18,969 116f 28,119 29,802 6,750 5,256 35,058 80 80 
44 50 12,298 134 . 60,736 160 160 
1 45) 16,814 1st 125,388 137,887 77,515! 77,608 215,495 543 534 
27 29 (12,716 8% i a ; 298,169 1,121 | 1,121 
24 24) 13304 564 99,398 107,734 ‘598 | 598 


a On Arbitration Preference Stock. 








AND AMERICAN RAILWAYS. 





ze . ; Zs , ' 
Nan ; Receipts. Total Receipts. ee = Receipts. Tota! Receipts. Sane ts Receipts. Total Receipts. 
saat “i 1908. | 1907, 1908. | 1907. Furi “1908. | 1907. ~ 1908. | 1907. sj 1908. | 1907. | 1908. | 1907. 
— & Couosia L.] £ £ £ £ FoREIGN. — Con. £ z £ z AMERICAN. — Con. . i 
Bem, Bengal... Aug. 1 5,000 6,212 23,066 29,286 B.A. & Rosario Aug.23 90,410 87,010! 768,005 758,250 Baltimore & Ohio Jly 1,45 360 
Been a W 1 17,539 16,406 84,253 90,725 C. Urug. of M. Vid 8,087 7,903 70,694 69,605 Chesapeake & Ohio Ine. eae 
cohen Por, 25 27,666 35,660 106,600 149,600 Cordoba & Rosar. 23 $250 3,925. 42.335 34,240 Chic. Mil. &8. P. .. Jne 12109651 
Do ran eel 29 15,266 15,733 167,600, 176,666 Cordoba Centra! 23 4,280 = 3,905, 130,145 119,040 Denv.& Rio Grande Aug.14 13 fq a 520 
Bare bines 29 21,200, 31,266 292,467 304,533 Costa Riva... 8 5,156 6,456 28,655 36,199Erie . ... May 50 973,332 9,134,078 9,600, 175 
| Can 2 wes 1 17,801 12,816 76,899 72,096 Cuban Central .. 31 4,890 4,723| 39,263 40,425 Great Northern .. Jly 857,839 1,12 122 as7, smh) 121, bee 
Canad ee rthn Sl 48,580 47,220 295,180 343,760 East Argentine..| .. oa : aa Iilinois Central... . Jly 818,953 1,005,528 818,962 = 528 
Bast Inia, 31 401,600 $48,600 2,509,400 2,803,600 Exyptian Delta..| “10 6,65 6,838) 85,932 89,515 Louisvl. & Nashvle. Aug.14 164,848 195,072 1,035,717 1,208,090 
G. Trk. of ¢ 23 97,600 99,466 889,200 83 ,400 Entre Rios... 29 5,270 3,289 40,913 33,586 Missouri, Kansas... June. 346,025 422,632 4,606,734 5,256,792 
| Gt Tei ada 31 45,699 57,901 279,612 334,677 G. West. of Brazil 29 5,311 5,515 264,815 221,055 N. Y. Central and 53,974 1,626,882 19420156 19208288 
| Indian Midi nw 29 50,380 56,735 472,906 541,341 Inter. of Mexico 21 #2, 600 131,720 888,100 1,013,900 Hudson River ..Jne. 1,453,974 1 ry ‘ : . 
| Madrs A 29 11,165 13,514 102,060' 134,405 Leopoldina .... 29 288 31,133 751,444 744,874 New Orleans, N.E. Aug 14 : 200” 10,600 0 i 75 .900 
1 ag Mexican .... 31) $188'200 209,800 1,174 300 1,830,000 Norfolk & West. Jue. $30,247 550,277 $780 $6,232,376 
-~7> 8 37,075! 32,010 213,931 213,256 Mexican Natnal. 7, $275,013 325,118 1,466,980 1,730,844 Northern Central..Jne. 195,861 235,141 2,487,249 2,523,989 
| South Tost 31 8,421 8,754 48,172 44,795 Nitrate Rails.*.. 15 22,325 22,522 ' 70,18 ° 71,739 North Pacific......Jly. 1,142,675 a 1,426,2% 
| South nidia 1 23,228) 17,052 110,648 89,879 Ottoman ........ 29 8,599 6216 59,830 45,609 Pennsylvania...... Jne 701,925 7 72,168 oof 
Pee, punjab 22 4,136! 5,307 31,366 49,049 San Paulo ...... 16, 40,562 26,858 244,074 187,622 Philadel.& Reading May 58,966 | 799,182 7, 744 086'7,907,51 
| Aubofeen Untd. of Havana 29° 12,114 13,196 102,321 120,187 Southern Pacific .. Jne. 1,852,719 2,283,348 24e5asae 2625582 
| and Pay : it) West. of Havana 29 7,676 6,757 52,183 56,471 Southern Railway Aug.14 177,592 215, B17) 1,151,296 1,591,595 
iRA Gt a \ug.30 27,500 20,612 833,376 638,333 AMERICAN St. Louis&SanFran. May_ 603,537 856, 570 ) 8,671, 586'9, 106, 4 
| BoApres Wett™® —-30_61,806 87,659 592,545 560,246 Alabama Great Texas and Pacific. Aug.i4 48,165 53,730 269.866) | 346.65 
; Ba "be Pant! 30 40,669 30,036 330,921 280,057 Southern...... Aug.14 13,216 84,551 104,206 Union Pacific .... Jue ve) sees $57 589 "M8578 isasetg 
29 68,918 51,732 584,774 487,729 Atchison Topeka Jne. 1,266,12¢ 1, 530! ote 18123559 18868661 Wabash .......... Ang.14 104,105 116,252 $09,576! 690,7 


— iatingincinsstanicalibempinenseniteasaiienaaiatiial 


* Two weeks. 
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Trans. Gov. 3% Stk 9F4 9 985 9 985 9 | 989 94 983 9} 982 93 98; b+ 2 

Bank Stock........ 268 72 (268 72 268 72 268 72 26872 26872 26872 .. 

India 34% red. 193] 999100} 999100} 993100} 9941003 99 i 39$ ix S9f 9x + gh 
Do 3% red. 1948.. 8849 8649 8849 84. 89 68 88 ax 


Do 24% 1926 .... 745 74 5 74 5 | 74.5 73h 4473) 4hx 734 44x 

Do Rupee 1854-5 624 34 624 34 624 74 624 34 62h 3624 34 62h 54 
Met. Cons. 103 4 103 4 103 4 103 4 102 3 102 3 102 3x— 38 
Met.WaterBd.3%B 93 393 495 495 495 4,95 § 92335— 3 


dominate in the Foreign section on the announcement that 
the Government will reduce their expenditure by £20,000,000. 
This drastic economy is much appreciated, the City viewing the 
return to moderate expenditure by the Japanese with great 
satisfaction. Notwithstanding the substantial advance made 
in the quotations last week, a further advance has been made 
this week, prices rising from } to 14. The Fives are now over 
par, and it would seem as if the Four and a-Half per Cents. 
were likely to reach 100. The remainder of the market has 
been quietly firm, but towards the end of the week a weaker 
tone set in on some profit-taking. Russians close lower, with 
declines round about a point. Turkish are firmer, the Unified 
advancing 4. Among South American Government bonds, 
Argentine have reacted, as have Brazilian bonds, while San 
Paulo loans are also weaker. Chilian loans are steady. 
Chinese securities are also lower. : 

The following are. the latest closing prices, &c., of some of 
the leading stocks :— 










British Railways.— After the brilliant display made a 


week ago, the course of the Home railway market during the 
past week is not a little disappointing. 


Last week, of course, 
the buoyancy was artificial ; 


it simply marked the end of the 
long period of bear selling, and the covering by shorts stimu- 
lated prices. Since then professionals have been inactive, 
and as the public have not come in to any extent there has 
been no support. In addition, there have been disconcerting 
features, and it says much for the firmness of the market 
that the prices have not lost more. In the first place the 
trafics were disappointing, while in the second the wild 
weather presaged bad returns to come. There has also been 
friction with the employés on the Great Eastern, so that every- 
thing has been against bullish sentiment. The Scottish rail- 
way dividends were very much as oe Upon 
Caledonian Preferred Ordinary the full 3 per cent. was 
de -clared, but Glasgow and South-Western Deterred only got 


j perc we ., against 14 per cent. a year ago. 


With the excep- 
tion of 


aledonian Ordinar y and Preferred and South-Eastern 
Ordinary and Preferred, w hich have risen. the other chanesg 
are in a downward direction. 


The trattic returns ot seventeen principal English and Irish 


the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £18, 623 equal to 7°5 per cent. For the present half-year the 
English and Irish lines exhibit a decrease of £479,458, equal to 
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+! upon the week. 


83. ax + >| 


Poreign Guten inenstiien-} apanese still pre- | 


| The fears which affected the market have 
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Subjoined are the latest closing prices of the more jm. 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes : — 


Making-up” 
Closing Prices— Rise Prices 
Last Week + se or Fall. Aug.25. Aug] 
Barry Deferred Ordinary ...... 74 eo ees ae 
Caledonian.......cceccscces eee 84 ve is “= 3 oo 814... 82 
Do Deferred ............ ove 223 | oe we ae Qos Db cs 
Centra! London Ordinary .... 69 ee 69 a siete ieee oigt, SE race 
City and South London ...... 32h oe SE (ks os « oe Bee OF 
Great Central Preferred ...... 21 ee ae oles a Dw mM 
De Dekesred ..ccccccsscoce “eo 112 ae ll ow Bee 14s 
| Great Fastern .........+.605 -§ Se SS i —- NW .. 
Great Northern Deferred ..... 422 ae 42 comm Zoe Wh... 
Great Western......... soonase «=S0Bh 0Oce «=6EER lc = «OE we AT 118} 
Hull and Barnsley ........ own 46k ke 462g. oo 6% 2. 6 
Lancashire and Yorkshire .... 864 oe 86 oe ; » B6..a & 
London, Brighton, &c.,“A” .. 76 ee 74h ue — gee TH 2. 1% 
London, Chatham, and Dover.. a 104 ee ae 
Do Arbitration Preference .. 64 ee 62 oo 2 oe © .. 
London and North-Western ... I32ix .. W304x .. — 2 .. 1353 ., 1338 
London and South-Western .. 134 ee 133 oo = | oe 133 0 IH 
Do Doeterred .....cccrcce cece 42 lne 412 ww — Boe Wh. 41 
Metropolitan Consolidated.... 37} .. 36 ue — lt. 35Q.. x34 
Metropolitan District ........ 12 es B12 ne Se ll « B 
Midland Preferred ..... es OE ée 6lyx oe — ; eo 623... G2 
Do Deferred ......... coccece S5JX oe 54x ww — 1d... S5¥.. 56h 
North British Ordinary........ 31 ee 314 se — 8 oe 643 .. 66} 
Do 3% Preferred ........se06 66h ee 68 oo + lh ee WE... Wj 
North-Hastern—Consols ...... J284x «2 L27jx «2 — Joe 1294 .. 130 
North Staffordshire .......... 88x. S7z ce lw DB w BR 
couth-Eastern A" .......00 eer 30 eo Bee MW B 
American Railways.—The list of movements in the 


American market presents an irregular appearance, reflecting 
admirably the uncertainty which has hung over this section, 
been political ones: 


'and to a certain extent the forebodings of a Democratic 


| Vermont State election. 


victory at the Presidential election have been justified by the 
For some reason or other Wall 
Street views the election of Bryan as a calamity, though 
between the speeches of the two candidates on the question 


of restricting industrial organisation there is very little to 


choose. 


“ Making-up 

-—Closing Prices—, Rise Prices.” 

Last Week, To-day. or Fall. Aug. 25. Aug. 11, 
Argentine 5%, 1886-7 ......+++. JVO3R .. lO3h 2. .. «+ we aC3$.. 103 
Rescission ........... ooo 90f ae SOR «2 — $.- 904 .. 8% 
Do National Cedulas “B”.. 45m one Te secs oo se See Se 
Brazilian 4% Bonds, 1889...... 824 oe 82 we— 2.- 825... $28 
Do W. of Minas 5% . ° 95h oe . Ee eee 
Bulgerian 6%, 1892..... ssvccee BOB eo 102 ta as 0 eee 
Chilian 44%, 1895....... eeccecs 89 ee &9 oo 2 co Ses Oe 
Chinese 7% Silver, 1894 ...... 93 oo 94 oo + 1 oe Tice TS 
Do Gold 189€,5% ........ 1054 «en §«=68CSR ww — = ne 1069 2. 105} 
Colomb'n. Con. Ext. 3% Bds. 36 43h ne 44 oo + Bec a2 eo 42 
Mgyptian 4% Unified Debt .... l0lg  .. 102 eo + § ee 1012... 1) 
SS Oe 96 ee 96 . oo oo Sb oe Sh 
ae Imperial 5%, 1691 .... Bh oe es co B35 oe F322 
BORE TES ccs ccoccccecns oe a et «eae eslep So ae 
Do Monopoly, 4% ........+. me (6s . ee ee 
Hungarian 4% Gold Rentes .. 934 oe 954 oo cs co Bb ce BO 
Italian 33 % Rentes ......... - 103 ee 103 co se +e ce 20S 22 105 
aR eT Sterling ....... ° 826 ae SSh «en + 1 oe BW. SR 
DCM -S004nsand00E00 a WH fe + 13.2. SR es Bh 
Do stag 1907 (New)......00. - a op BE wt 2... 
Mexican Conv., 1899 ......... © 1025 12 M03 «ce + @.- 102 .. 1012 
Peruvian Corp., ,» 6% Debs. .... 101} oo Sess sacue <a e 
Portuguese (New) ...... ee 62 ee 624 e- + 2. 612... G62 
Russian Ser. 11.,4% ......... - SE es. “Ee cs Lot: ee 
Spanish 4% SEs sicccviciatn os 95 ee MF 1. — 2.2 943.. S48 
Turkish 34%, 1894 ........... . 6. “WES es. Bie MBs 
De OM, Daihed ...cccccccees ° S4h ne 25 oo + 2... 95h... 942 

United States 4% Loan..... ae aa? Saris tame aia 

Uruguay, 34% Bonds......... ° 70 oa 7) Bas soos Tos OE 
Venesuela 3%, Dip. Debt...... 444 .. 44: .. 444 .. 43% 


lines show a decrease of £113,252, equal to 5.8 per cent., for | 


Now that the electoral campaign is on its eve 
political influences will become more evident each day, 
and the wonder is that so little effect has been felt 
up to now. The reason no doubt is that the great 
controlling interests are determined to keep the market 
together, and with Unions soaring near 170 and Southern 
Pacifics steadily advancing, the belief seems well grounded. 
At the beginning of the week the market was unsettled on 
the eve of the Vermont election, though since the result was 
announced no very definite tendency has been observed. 
The decline in the Pennsylvania tr: affic created a bad impres- 

sion, and with the fall in copper Amalgamated have declit ied. 
Business has not been extensive, and until the month is 
further advanced when the leaders return, no great-display 


will beseem. On the week movements are irregular, as many 
declining as advancing, Harriman stocks, however, again 


rising. 
The following are the latest closing prices, &c., of the most 
prominent issues :— 
“ a ol 





-—Closing Pricos— Rise Prices. 
Last Week. To- a or Fall. Aug. 25. Aug 

Atchison Com. .........sseceees 928 oe — be 89%. a2 
Do Preferred ....... ‘in, a ce 373 os oo T oo 
Baltimore and Ohio ........++ 98 ee 983 + j oo O59. 
es eee a eee ee 
Chicago, Mil., & 8t. Paul, U Btk, 149ix 4. 147kx «2 — 2 «2 149 «- 1503 
Denver & Rio Grande Ord. Sha, 28 oe 27 com 1 ce 26h... 
Vo Preferred Shares ........ 68 “ 7h co — fe GB oe 59 
Erie Railroad Com, Stock .... 243 .. 26g «.. + 1g... 22h. 2% 
TG BOE OEE, ccccacteses a 41h oe + 1 ve SBR ee Sh 
Do 2nd Pref........ meh ee OME | SOeeae oh ae ee, OS ee 
Lllinois Central Shares ....... 142h 4. 145 nn + Dh ve 1S9S oe 1458 
| Louisville & Nashville, C Stock re) ee were ee 114 
New York Central Shares .... 108) .. 107 we — 1 oe 106}... 1123 
N.Y., Ontario, and W.Reg. She, 44; .. a4 oo — lb ee 423 .- 433 
Norfolk and en Common 77 oo §©=6 Rice OB ee Th oe 
Do Adj't Pref. . _—_——=e=> Sw Sw -. oo BS «- Be 
Northern Pacific ..........+++ 148 .. 146 1. — 2h.. 146 . 148 
Pennsylvania R.R. $50 Shares 644 oe €4 eo bee S-- & 
Reading . im we - .ai* te + a 
Southern Ordinary. ‘ian: SE « BE uw tue B =. 
Do Non-cum. Pref........++¢ 51 i“ 5i 6 ad ek ee 
Southern Pacific .....cceccceoe OTH oe WIR oo + 4. oo 102 a 
Union Pacifie Shares..... i ee 1m ~ + Bee «ble .- 1009 
Wabaeh Pref. Stock ....... eee 274 we oo + Bee BD ve % 


Colonial and Poreign Rien itil al railwé ays 
have attracted much more interest during the past week, 29¢ 
dealings have been on a much more extensive scale. The 
buoyancy of Canadians continued over from last week, ‘ and 


pare 


———-—— Crone Prices. -— ~ Move. 27 Per cent., while the Scotch lines for the past half-year | 
yiast | gat, Mon. Tues,| Wed. Thurs. Friday ment. Show a decrease of £40,434, equal to 4*1 per cent. The 
Cons. 24% red. 1925 a ; st. 1s a6 i es g 85 2 85@ ix 854 ix , latter are calculated from August 1st, while the Envlish and 
Do aje Oct.1 . 4 86 4 859.6 85 6x B54 f ¢ Tri : as acai 
oven eee o°~* of of 2 9 ot of st of 91; 3 aif 3s 91 ‘: a Irish companies commence a new half-y ear from July rst, 
a aes. ose et . = .. ei i ose B53 43 833 43x ht - § The receipts of all the associated companies the 
) —_ . . . . 
Nations’ War Loan 5 : ’ . * British Electric Traction Company for the week ended 
ete ne vies 100 4100 & 100 $100 $99§ 10099§100x 995100x — August 28th amounted to £30,794 on a total milea f 4293 
3 Pe 0 71003 $1003 $§100Z 9 100% 91003 71003 miles. Upon such of the lines as were working both |ast | 
oO € » . . " i 
1903-15 ........ 9 1004 99410¢3 9931004 9911001 993100} 9931003 9931003 year and this year the receipts show a decrease of £1,699 | 
Local Loans 3% Stk 98% 9} 982 9; 982 9} 9879} 96 4 98 dx 984 jx + ' 
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~sarted On steele with a fresh advance. The announce- 
ee wever, that the board intended asking for sanction 
+e £0,000,000 dollars of common stock came as a 
~ but the market afterwards viewed the increase as 

The market, however, subsequently 


ment. ! 
to cre 
i damper, 
~ to lead to a bonus. 


fil back _and closed 1} down on the week, at 177: Trunks, 
wwever, lost their firmness on profit-tz king. The traffic 
Denene Of £61,000, moreover, was larger than expected, and 
iv - led to a further relapse, but prices close with a rise 
be tho week. In the Foreign Railway section, Argentines 
have heen firm. The issue of Ordinary stock to holders 
- the Buenos Ayres and Pacific was well applied - for, 
| and the new issue went to a premium. E xisting issues of this 


unchanged on the. week, though 


company, however, remain 
~— group are higher. Mexicans 


sever: i] others of the Argentine 


are higher on covering. 
The following shows the net movement on the week in 
he principal issues :— 
some of the p P “ Making-up” 
-—Closing Prices— Rise Prices. 

Last Week, To-day or Fall, i ae.) 

| asta(Chili)&Bolivia(def) 1344 .. 138) .. + 4 «. «+ 126 
| eee ayses ena Pecite Ord, 116 3. 136 cc. .. co Mb. I 
| Buenos Ayres and RosarioOrd, 1€9 ee 109 Choe «so ce ee eel 
| Boenos Ayres Great Southern 127 .. 129° os + 2 «. 127 .. 126) 
| Canadian Pacific. Shares..... « lx 22 UWTMx oe + Ree IIT 1. ITM 
| Grand Trunk of Canada Ord... 20 ee | eee ee: ee 
Do First Preference ......-. 1044 .. 1058 .. + 1 «2105 .. 98 
Do Second Preference ....+. 95 ee 94 oo + 1 ee 90h .. 844 

| Do Third Preference......+. 50 oe 52h ow + 2 ce BB ue WM 
| Great Indian Peninsula B .... 20 “a 20 és 4a ue ee ae «a 20 
| Guayaquil and Quito.......+.. ut ee oan ae. ee 354 an ses 
| Mexican Railway, Ordinary “s 33 ee SSB co = Bee Sh oo GH 
| Do First Preference ........ 132 .. 133 oe + 1 4. 329 4, 1284 
\| Do Second Preference ...... 7 oe 76 oo @ 4 oc TH co Te 
i ccscesenecanenee non 2 so ee wee w+ 10h .. 99 
flan Paulo ......cccssccceee coo * DBR ce «=8SQ ew + 1 ee WS Ow BB 
United Railways of Havana .. 79 ee 77 co 3 ceo 738 -- 78 


|| active shares :— 


Miscellaneous.—There has been no great amount of 
| business in the Miscellane ous markets, but generally the 
tendency has been upward where any change occurred in 
|prices. Banks display a firmer tone, Standard Bank of 
South Africa rising 3 after its fall last week. The Brewery 


market has distinguished itself by a geweral improvement in 
| prices as the result of jobbers eagerly placing stock on 
their books. The view taken by the mi: arket that 


| with good hop and barley crops brewing materials wiil be 
| ck heaper. The important securities therefore record advances. 
In the general industrial sections a slight improvement is also 
noted, with the rumours that trade ‘shows signs of revival. 
Despite the trouble in the cotton trade, Textiles are a fraction 
| better. Very few movements have taken place in Electric 
lighting shares, but the changes are mostly favourable. A 
few gains are recorded in Gas stocks. Iron and Steel 
| descriptions record several improvements on rumoured revival 
of trade. 

The following are the prices and variations of the more 


MISCELLANEOUS, 

i} Closing Prices. Rise ClosingPrices. Rise 
| Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Agricultural Bank Hudson's Bay...... 874 ..864 ..—1 

SE UIOO cisevene Th vc DD cet & | IN go oc as caneces i 64 ee: 

| Allsopp Ord. ...... w ww « % Lon. & County Bank 924 .. 924 ..+ 4 
Anglo-AmericanTel £94 .. £94... .. Lon. & West. Bank 50% .. 504 ..+ 3 
| Armstrongs........ 248... 28 ..+ a) Lon.Genl. Omnibus 353 .. 314 ..— 4 
BritishElec.Tractn. 12 lg .. .. | Lovell & Christmas 

| Brit.Invt. TrustDef. 1805 ..3803 .. «. 2 eererrree 63... 68..+ } 

|| Brunner,Mond&Co 5 .. 5h ..+ & Lyons(J.)&Co. .. 63... 5§..—2 

|| Coats(J.and P.) .. 8 .. 8h..+ @ Meptn.Elec. Supply 43... 44 ..— ¢ 
| Cunard Steamship. 123.. 128... .. |P. and O.Deferred..204 "2044 ks. on 
| Eng Sewing Cotton lyy.. 19 ...+ 4 Vick'rsS'ns&M'xm 1¥.. 17 ..+ 4% 
| Gas Light, &c...... 98 ..99 ..+ 1 Spiers and Pond .. » va» we 
| Guinness oo 700x .. 240xd &b U.S, Steel Corpn... 48s.. 47} ..— 13 
Harrod's Stores..., 4jx.. 49n+— 4 WO PIGE: kcccvess 1153. .112g ..— § 


| Dumbe 


| D -peeaee 5 ee 
Mason & Barry (£1) ofa 54 


Mines.—The Kaffir market resumed its newly-acquired 
position as leader of the Stock Exchange, and at the com- 
mencement of the week business was again brisk and expand- 
ing. That there was a fair amount of business from the 
outside public goes without saying, though at the same time 
there is no doubt a great deal of projessional operating was 
transacted. The briskness, however, rather petered out at 
the end of the week, partly through profit taking and partly 
In sympathy with the other markets, which were depressed by 
general conditions. Notwithstanding this there are a fair 
r of risesin Transvaal shares, and improvement is also 
noted in Khodesians and Diamonds. The other imarkets 
display less activity. Westralians have displayed an easier 
tendency, and Copper shares have also gone back. 


CorprER AND MISCELLANEOUS. 


Closing Prices. Rise 
Last To- or 
Week. day. Fall Week. day 
Anaconda.......... 9 34 ya Mysore (10s) ...... 43 4 
| Prop 236 — ¢; Nymagee Copper a ¢ 
amp Bird ........ +4.. ..  Nundydroog 
Ooregum ......+6++ 13.. 4h. 
Do Pref 
Orsk Goldfields *y ay 
Rio Tinto......... o Me GF Z 
Siberian Prop. .... 14 .-. If 
0 es of Spassky Copper.... 2)... 24 ..+ 2 
aod 7 seeeseee Gy. 58 ..— gy) Tharsis............ Cede e 
0 se a) 133..— Troitzk Goldfields... #.. % ..+ & 
~ mms Morgan .... Shb.. 3¢.. Waihi 


Rise 
F all. 


Closing Prices. 
Last To- 


Champion Reef... @ AD. + dy 
a 


ae so. ict os 


Mex can M 
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Souta AFRICAN, 


Closing Prices. Rise 


; Closing Prices. Rise 
Last To- or 


TRANSVAAL Last To- or 


GoLpD MINEs. Week day. Fall. Week day. Fall. 
Apex .............. 3h... 343..— & Deep Levers (Con.) 

AuroraWest United #2. rr Langlaagte ) Deep a ve See, 08 

Bantjes Consolidtd. «&.. 44..+ 4 Modderfor inDe ap 1g “> for 

Boksburg.......... Sag fa--+ + Nourse Mins Gtiwans 2¢h.. Soy..+ 8 

Brakpan .. ... lg .. 2th .+ ¢y, Rand Mines ...... 644.. 6h 0+ 7 
City and Suburban 26 1. 2ee..— gy' Rand Sines Deep.. ce Ret @ 
Consold.Langlaagte +4... #24.. .. | Robinson Central... 45.. 442... + ; 
Consold. Main Reef éyx.. R.A Do Deep New) .. 4... 4 ..+ oe 
Crown Reef........ 9 .. 84 ..— 4 Roodepoort Central 4.. ih: wn a 
Durban Roodepoort 14... 18 ..+ 4 Rose Deep alee ge 4th. oy 
East Rand Prop. .. 444x.. 4}x.. +; Simmer & Jack E ast es Lg as 

PE ncuececéue 13; 15 +1% Simmer Deep...... ee 
Re teh. 2dy..+ dy South Nourse...... §.. & ..+ a 
Geldenhuis Estate lyy.. l}s..+ § Van Dyk .......... lyre la + 
oe lys.. 14 ..— gq Village Deep ...... a cc Se we ‘ 

Glencairn Main Rf. 2... ¢k..+ ¢ Witwatersrand Dp. 4m.. 44..+ ; 

oar Lydenburg 2 .. 24..+ & 

och (New)........ lfy.. lk oot & ; , ‘ ps 
Heriot (New) ...... 5? .. Sh..— 2? Laxp, Diamonp, &c. 
Mtv encesnes « Agh-. lph.. «. | Anglo-French Exp. 1g... 1..— dy 
TONE -o vcvccniace l¢y.. 18 ..+ gy Central Mining and : 
Kleinfontein (New) 23 .. 23 .. .. Investment ...... i? oS 
DE tcnéewcus « Sfax.. 3¢3..+ & Cons. Gold Fields... 445.. 488..+ @ 
Lancaster ........ Sive Baw lee Do 54% Ist Deb.1039 ..1035 .. 
Lancaster West.... ¢.. 4% ..— ¢ De Beers Def...... 12¥4.. 15h... + 2 
LanglaagteEstate.. 28 .. 23 ..+ @ Bee PR cascinnee 14q .. 153 ..+ 4 
Langlaagte Block B 49.. 43..% A) Do5% Deb. ....102 ..102 . 
Luipard’ Viei .... 1¢.. 1yy..4+ ¢ Do44% Exp.Deb. 90 ..90 .. 
May Consolidated.. 1js.. 13 ..+ yy Exploration ...... mh, ae we 
Meyerand Charlton 24 .. 2¢8..+ ¢ Gen.Mng.& Finance ye va-- 148..+ 3, 
Modderfoniein .... 944. - 94%..+ 3 Goerz(A.) &Co..... ly. 1h:. 

Do Extension.... 14 .. 1¢y..— gx Henderson’sTrnsvl. }.. eee 
PN 6 asia dunaseaes Sf... SS .-+ | H.E. Prop......... 12... 1g..— 3 
North Randfontein 1¢4.. 13 ..+ ¢, Jagersfontein (Def.) 4ys.. WH ..+ th 
Porges-Randfontein 1¢2.. 13 ..+ ¢ JohnnsbrgCons.In, lg .. 14..—4 
Primrose (New).... 27x... 2h..+ & Do Estate........ a 
Princess Estate.... i+ .. lpe..— #, Mozambicue ...... Sas Ou 
Randfontein .. .. 143.. 199... ..  NewAfrican ...... H#-- Be 
Rietfontein (New)... 24... 2@.. New Vaal River 


| 
/ te 


Diamond ........ Rue eect 2 
OceanaConsolidted. 3 .. 44 ..— 
Premier( Transvaal!) 


RobinsonDeVilliers 97 .. 10) ..+ 
Do Randfontein.. 14... l& . 
Roodepoort United 14... 14 .. 


Salisbury.......... a<- Oi. Deferred ........ Six... SH..+ 9 

 ccaudsicnues te.. gee .. |8.A.Gold Trust .. 3 .. 345..+ 

Simmer& Jack _— 143.. 143.. .. Transvaal Coal Trst 1f;.. 1}3..+ 

Transvaal Gold.. 2:4.. 2p ..— ay Transvaal Consolid. 2y,.. 29 ..+ ¢x 

ONES cecisccens Ay.. ya..t dy Trans. Est.& Devt. #4.. § .— *& 

| See.. Gee.. eb 

Village Main Reef 4 .. 34¢%..— RHopEsIA. 

Vogelstruis ........ ve — 

West Rand........° #3. #¢3..+ 4 Bechuanaland .... fe. fee tt 

Wolbuter Gold .... 3ey.. 3%..+ 3 BritishSA.Chartd. $.. §.. .. 

Worcester: ........ 3 Bix@ i Do 5% Mort. Deb, 91g eee 
eae coee T3-< th--+ & 

Eldorado Banket.. 23... 24%..+ 
Deer Levets. Globe & Phoenix .. ¢4.. 4 

Lomuagunda Devt... y's. as 

Crown Deep ...... 13 33 4 MasnonalandAgncy ,.. 44..— 


I 
Durban Roodepoort Matabele Reefs.... 4 .. 


t 
> 23332 > 


Ferreira Deep .... 5yy.. 5% ..* gy Rhodesia Copper... yy.. a--+ 
Geldenhbuis Deep .. 5g .. 5¢..+ 2 Do Expl. & Devt. lg.. 1g ..— 
Glen Deep ........ 2 «op Sey..+ ty Do Banket ...... lye-- le 
Jumpers Deep .... Ii .. le ..+ @ Selukwe Gold...... fr-- fae 
on eee + lyy-- lqy..t+ oy Tanganyika Cons... 39... 344..— 4 
Knight's Central .. ly... lyg.... .. Willoughby Cons... .. ye. . 
Knight's Deep .... 3h... Zj ..+ gy ZambesiaExploring lgy.. 1. 4b 


WeEsT AUSTRALIAN 


Closing Prices. Rise 
Last ‘To- or 


Closing Prices. Rise 
Last To- or 


Week. day. Fall. Week. day. Fall. 
Associated Gold.... lyn... 1¢ ..+ gy Kalgurli .......... 8.. 16 ..— 2 
AssociatedN.Blocks 44. a..* @; Lake View Consols 44.. -— 
Gld, Horseshoe Est. 62... 64..+ ¢ Lond. &W.A.Expla. yy... & — wt 
Great Boulder Prop. iA}. “ahe.. + gy Oroya Brownhill .. %.. %.. «- 
Great Boulder Per. g3.. gp-. .. SonsofGwalia.... ley... lax o 
Great Fingall Cons. -- ¢@..+ & South Kalgurli.... .. & 
lvauhboe Goid Corp 8.4. 8o...+ 4 


West AFRICAN. 


Closing Prices. Rise Closing Prices. Rise 

Last ‘to- or Last To- or 

Week day. Fall. Week. day. Fall. 
Abbontiakoon eo .« Fanti Consolid..... Soe Bae ax 
RONEN... siuséncece lys-. 1g ..+ fy GoldCoastAmalgd. 3.. ¢.. 
Akrokerri (Ashanti) ar... ¢.. Taquah Mining and 
Ashanti Goldfields 43 8 ..— dy Exploration 2fa-- 2b#..+ 3 
British Gold Coast ya.. #..— 4 Wassau........... oe Ghee hex 4 
Beoomassie........ it#-. 2B. & 





CRUSHING RETURNS. 
(For last calendar month excent where otherwise stated ) 














on. Gold Recovered. » 
simamiiiedeiaties ss (P) 
MINE os © Profit, 
<2 oe (Vv) 
at Be Value, 
Mill. 2° Mill 4° Total. 
oe oF ; 
Oza Oss. Ozs z 
| Balaghat .. occoee! 4,750} 4,368 1,707 327 2,034 
Brillant Ce atral seca 1,090' .. \ 5,000 
Carrington’s | nited ... aes 189 os 
Champion Reef ; .. 14,745 21,028 7,602 2,429 10,038 
ibharwar Reets ; 3,660) .. 626 es 
Duff Development 


Aug. 22 
Lag ehawk 
utii (Nizar 
I ‘ 


M y-ore 15,360 15,16 
Ml,sore Wes 


7 
« . oe . c 10 
Mysore-Wynaad - 2.59 ae - 
Nev havenswo d 
Oo in 
Oroville Dredzing Vv 14, C03 
Nundvedroo, ¢ 7,400 
ttish Gympie i 7,70 
iasmania Gold 5,756 
Woudal \izam's A 


1,802 
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| Net 
| Profit Appropriation. Correspondit 
| |Balance| After | Amount) Period Last Yoon 
| Period | from Pay- Dividend. : | dielbttnatinesaniena ee 
Company. | : able for | ; Carried to | —_ 
| Ending. | Last | ment of} nistri- ae Reserve, Balance 
| Account.| Deben- ' bution. Ordinary. | Prefce. Deprecia- | Forward Net Divi- 
| ture j ae cnegreneres (> pammanas iy tion &e _ 9 Profit . dend. 
| Interest. | Rate. |Amount., Amount , | 
BANKS. | & £& , & % £ | & -.. 2 £ of 
Industrial Bank of Japan (1)..{*June 30 30,816 403,114 453,950 8 325,000) .. ~ 31,430. 
OTHER COMPANIES. 
Palace Theatre.......... wees) July 26 | 15,250 35,127) 50,377 20 18,000 .. -- | 32,377 16,552, 123 || 
Smedley’s Hydropathic (2) ..| July 31 - 11,835, 11,835 124 5,624 1,125 §,065, .. 11.879 125 
Smith, Garrett, and Co.......| June 30 8,245 28,311 36,556 5 11,605 7,500 5,631 1,820 33,977 10 
Steel Company of Scotland (3)) July 15 7,156 48,151 55,307 7% | $2,543 








—a 


| September 5, 1908. 


— 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















10,000 11,584 51910 7% 


(1) Industrial Bank of Japan.— {12,500 is appropriated for the remuneration of officers. 
(2) Smedley'’s Hydropathic.—Owing to the increase of cost of provisions, coal, &c., the profits are slightly less. 


(3) Steel Company of Scotland.—The directors regard the accounts as very satisfactory considering the serious falling off both in 
the volume and value of business done, especially during the latter half of the year. During the year the rebuilding of the melting 
shop furnaces was completed, and other improvements effected in mills and toundry. The recent improvements in plant have cheapened 
the cost of production, and helped to minimise the increased cost due to lessened output. The mill charging plant was comple:ed 
during the year, and the anticipated saving in cost has been effected. 





Divident % per! S2 . Corres. 











noum. | § £3 fqanaing 
Company, | Period, tro -—_—_— see — 
| } j = & | 
Interim Final. | A= | Year. 
_ | —_— _-_— 
Bank of Australasia .... Half year} Aprill3; .. 14 ee 14 
Brilliant Central Gold- 
einen Gee... 5. os on 00s - at 6d p.s. | 6d p.s. 
Caledonian Railway Co. Half year July 31 3 St 
Cardiff Junction Dry | | 
Dock & Engineering Half year) June 30 5 | ee 
Durban Roodepoort 
Gold Mining Co. ... Year | Dec. 31 | 2sp.s. [ ee 2s p.s. 
Glasgow and _  South- | 
Western Railway, | 
Pref. OrG. 4.0000 ... Half year July 31 +“ 4 | ee 24 
Do Def. Ord, .......- Half year July 31 = lg 
General and Commercial | 
Investment Trust, 
ED svccsuseeseweess Half year Aug. 31 4 Cy 4 
| eee Half year Aug. 31 5 | 5 
General Motor Cab Co., | 
Py Ey sb acsnenees oe July 31 es 6 13 es 
Rs cinkesscenks.capene am July 31 o- {10/7 ps) .. oe 
Goldsmiths and Silver- } 
smiths Co.,,........ Half year) July 31 oo ~=«C| if on 2. oe 
Highland Railway Co...|Half year, July 31 | i ws Foe 
Indemnity Mutual j \ | 
Marine Insurance | | 
NONE Ss6to0sestaswends Half year a (53 p.s. | gc E ° 6s p.S. 
Sys such staghnn amislll Half year July 31 5 | x 7 
Lincoln Wagon & Engine ~ ee _—-_- 4 » 4 oe 
Co. (** A,” © B,” and i | 
PE EO sccevs | | 
National Bank of Egypt. oe oa | 6s p.s. | a ae 
PUNBOD BARS occ00escecce Half year June 30, 24 | . ff 3). | 
Pearson and Knowles | 
Coal and IronCo.... oe “6 oe 15 | ly 15 
Sheepbridge Coal ard | 
MIR da ncscndcnds Year June O ee 15 | 12a 15 
Ulster Bank ............ Half year June 30 oe 20 ° 2 
United States Trust and 
Guarantee Corpora- 
OR POEs cccivewes Half year June 30 5 oe | oe 
SEES. kicusksuns anne Half year, June 30 4 <e 
Wellington and Mana- } 
watu Railway Co. .... _ | ee | = a a 6 








DIVIDEND ANNOUNCEMENTS. 


| 
| 











Potices and Reports. 


RAILWAY COMPANIES. 


GRAND TRUNK.—The following is the revenue statement for | 





August :-- 
Gross RECEIPTS. 
Inc. or 

1908. 1907. a 

. 1 ae) ae 
Grand Trunk ........esceceee+see+2 , 526,500' 636,200\—109700 
Cen BOE os in s6:0d cceeneenes 37,800, 40,900— 3,100 
Grand Trunk Western ..........+0-- 96,300 110,800 — 14,500 
, Detroit, Grd. Haven, & Mil.......... 30,600, 34,100\— 3,500 


WorRKING EXPENSES. 


ee _ 





691,200 822,000'\—130800 


Grand Trunk — .....cc.ccccccecccees $75,600, 458,400— 84,800 


Canada Atlantic .....ccccocaccoccscces 32,800 
Grand Trunk Western ........-se8 87,200 
Detroit,Grd. Haven, & Mil. ........ 21,800 





"515,400 625,100 





37,600'— 4,800 
99,300 — 12,100 
29,800 — 8,000 


-—_——__ 





—109700 , of creating a larger amount of capital than would be afforded by 


nt LL et 
SL  =Sesssssssssneshnssns=—n>-nenanensmnnnenenenennnannennnenaneenenanenenenanenaenaneeeeetnnnetDaA 


iil} 


Net Prorit or Loss on WorKING. 


| 

| Grand Trunk .........cesseseseeees) 152,900, 177,800 — 24.900 
Canada Atlantic ...cccccccsccces pee 5,000 3,300 + 1,700 
Grand Trunk Western ..........+.0. 9,100; 11,500-— 2,400 


Detroit, Grd. Haven, & Mil. ........ 8,800 4,300 + 4,500 








| 175,800! 196,900 — 21.100 
| 


MISCELLANEOUS COMPANIES. 


LONDON GENERAL OMNIBUS .—The report for the year ended 
June 30, 1908, gives the following particulars of revenue :—Ordi- 
nary omnibus traffic and private hire, /£1,060,243; decrease, 
£44,593. Advertising on omnibuses, £37,267; decrease, {25¢ 
Manure, £583; decrease, £46. Interest and dividends, {18,090 
decrease, £3,356. Total, £1,116,184; decrease, £48,253. The 
average number of omnibuses running was 1,258, as against 1,336 
in the previous year. The average receipts tor passengers per 

‘omnibus per day were 2 6s 8d, as against £2 5s Sd twelve 
months ago. The total number of mites run was 32,i76,100, a 
reduction of 444,359. Thetotal number of passengers carried was 
| 195,894,090, a decrease of 12,658,028 passengers. The total ex- 
| penses on revenue account for the year amounted to £1,245,346, 
|an increase of £41,107. The falling-off in receipts has been 
mainly caused by unseasonable weather and the increased compe- 
| tition of the London County Council tramways, and the increase 
| in expenses by the higher price paid for corn and the greater 
| number of motor omnibuses worked by the company. 
| PEARSON AND KNOWLES COAL AND IRON COMPANY. — The 
| directors have decided to recommend a half-year’s dividend at the 
| rate of 15 per cent. per annum on tke ordinary shares, making 
| 114 for the full year, as against 10 per cent. for the previous year. 
| They also recommend that the capital expenditure for the year be 
| written off out of profits, that £20,000 be added to the reserve 
| fund, and the balance, £12,087, carried forward. 

PILLSBURY-WASHBURN FLOUR MILLS.—In view of the fact 

| that receivers have been appointed in America, the Trustees, 
| Executors, and Securities Insurance Corporation (as trustees for 

the debenture-holders) invite holders of the 6 per cent. first 
| mortgage debentures to communicate to them at Winchester 
| House, Old Broad street, London, the particulars of their names, 
addresses, and the extent of their holdings, in order to facilitate 
| the communication of information and the protection of the 
| interests of the debenture-holders. 


MINING COMPANIES. 


KENT COLLIERIES.—The report to May 31st last states that the 
accounts have been made up for 11 months only, to permit of the 
meeting of shareholders being held at an earlier date than usual. 
After describing the condition and progress of the works, the 
| directors state that the financial position of the company has 

recently been a source of anxiety to the directors. The available 
| working capital, which has been considerably reduced by the dis- 
_ charge of the vendor company’s liabilities and by paying of interest 
on debentures which it took over from that company, has been 
rendered inadequate, not only owing to the failure of the elec trical 
plant, but by inability on the part of a few holders of large blocks 
of shares to pay all calls on the shares to which they were entitled 
to allotment in virtue of their holdings in the previous company. It 
became necessary for the directors to consider the various 
methods of providing the necessary funds for the development 
of the colliery in accordance with the reports and recommen- 
| dations of the engineers who have recently visited the property 
and reported favourably thereon. Interviews with several 
representative shareholders and debenture holders with fur- 
ther consideration of the position, and of the engineers 
reports, the desirability of security against all eventualities and 
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» of the debentures themselves, 





‘freach. These shares to be created by the conversicn 


f« unissued shares of 5s each into 136,500 preference shares 
) 4 , ae 


f the balance of the debentures and of providing for the | 
have convinced the 
t it will be to the greater ultimate benefit of the com- | 





_THE ECONOMIST. 





tirectors tha . 
om a ist preserving the essential advantages already referred | 
| pas’ ’ -reate and offer for subscription 300,000 cumulated preference 
le 


coe and by the addition to capital of 163,500 preference | 


| of {I each and 
| shares, also of £1 each. 
| prefere! tial 
cumulative é 


| cent. of the remaining divisible profits. This 80 per cent. of the 
divisible mrofits will be distributed in the proportion that the total 
| amount naid up on the shares allotted bears to the proposed 
| preference capital. 






The Commercial Cimes. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 
A good deal of corn remains out in the fields, late heavy gales 
having wrought havoc in many parts of the country, and fine 
weather is now greatly needed toensure better progress being made 
in harvest work. Business has continued extremely quiet this week, 


y 
5 


The proposed preference shares will be | 
as to capital and entitled to a 10 per cent. preferential | 
» dividend, and the whole issue of £300,000 to 8o per | 




















QUANTITIES Soxp. AVERAGE PRICES. 
| Wheat. Barley, Oats. Wheat. | Barley. Oats. | 
1908. qrs bsh = qrs bsh ars beh s al a s a | 
Aug. 29..) 76422 6 4,114 6 ¥ 839 1 30 10 24 5 sm 
22.. 55,255 0 1460 3 2 sl 2 24 «5 17 10 
1E..; 64,067 4 1,037 6 5 31 6 23 10 18 1 
8... 54,437 5 683 6 1 31 6 23 1 18 9 
aie: 63.780 2 388 1 6 3i 10 2464 18 7 
July 25 47,876 0 2,061 0 2 31 5 2% 5 18 6 
BE eeccasl Saaee 6 1,524 1 595 5 33 10 24 «6 18 ll 
De aésaes 55,716 5 4.758 C , 22,580 3 2 9 24 63 16 6 
1906 ......| 92,630 5 14.747 1 24,090 1 26 11 y . 15 9 
BE execns 32,921 1 12.370 7 31507 0 3 2 25 3 16 3 


Tne foliowing taDie estimates tne home c Insumption of wheat 
duringthe harvest year 1997-8, contrasted with 1905-7, 1905-6, 
and 1904-5 :— 


1907-1908. 1906-1907. 1905-1906. 1904-1905. 


cwts ewts "wits 


| Imports—Wheat (51 weeks to Aug. 22) 89.667,900 94,127,70C 92,369,10¢ 102,814,300 
3 i 


but without any material desire to sell, while the general tone has | 


again aided holders. Weather interruption causes a falling off in 
the supply of new English wheat, and prices here are rather firmer 
for suitable lots, though millers are not ready purchasers at present. 
Whites delivered up range at 343 to 36s 6d; reds, 33s 6d 
to 358 per quarter, 5041]bs. Old, nominal. The statistical position 


continues encouraging to the views of sellers, despite some | 
anticipation of Canada becoming a free shipper this season. No.1 


Northern Manitoba held for 42s 9d; No. 1 Durum, 38s 6d, both ex 
quay. Australian, on spot, 40s to 403 6d, 496 lbs. New Zealand 
remains nominal. 
Choice white Karachi, 37s to 38s, ex quay. 63 Ibs Plate, 33s to 
39s, landed. South Russian, on sample, ex granary, 38s to qIs. 
Conditions respecting the flour market still manifest no trade 
revival, but quotations are fairly supported, being occasionally 
firm. Minneapolis first patents, 30s to 32s 6d; Washburn’s super- 
| lative, 30s 6d, both landed terms. Pillsbury’s best and Star remain 
| out of offer on spot at present. Kansas top patents, 29s, landed. Of 
| bakers’ grades, Iron Duke, 24s 6d, ex store. Hungarian flcur firm on 
| spot and easy near. Best brands in former position, 40s to 403 6d. 
Town households, No. 1, 28s 6d per sack, ex mill. A generally 


Longberry, 37s to 38s; and short, 35s to 36s. | 


| quiet tone pervaded the wheat cargo market this week, but sellers | 
|showed no undue desire to press, and prices tuled fairly steady. 


Russians, however, eased subsequently, and received better sup- 
| port. Rosafe, 614 lbs, ready to load, suld 37s 3d ; ditto, 62 lbs, at 
| Maderia, 37s 74d; South Russian (on fine sample), old style Sep- 
| tember, gos; and ditto, on sample, due out, 40s. 

Northern Manitoba, afloat, sold 393 3d; old crop, Sep- 
|tember, 38s 3d; October-November, 36s 6d, 37s, to 36s 10d; 
|No. 1 Durum, September, 34s 3d; and. South Russian, 
|prompt, 38s 74d to 38s rogd. Barley weak for Odessa 
| distant delivery in anticipation of ample supplies, but 
ivery firm and scarce on spot owing to continued scarcity. 
| Odessa, ex ship, shortly due, 21s 6d; and ex warehouse, 23s 6d to 
248 6d, according to quality. Persian, 19s 6d to 20s 6d, as to 
sample; and Karachi, 23s, both ex quay. Forward positions 
| quietly entertained, and prices exhibited weakness. Azoff-Black 
| Sea, September-October, sold 21s 74d, and five options, September, 
| 21s6d. Parcels of Black Sea, afloat, sold 21s 3d, and September 
| 218 74d to 2rs 3d. Maize strong at fully last week’s advance 
| through persistent shortage. Odessa and Plate 28s, ex ship; 
| 28s gd, landed. The cargo market ruled quiet, and prices were the 

turneasier. La Plata, shipping or shipped, changed hands at 
| 26s 44d; ditto (bags) August 12, 26s 74d; August 21, 26s 10}d; 
| and by September 12, 26s 44d. Parcels of La Plata, September- 
| October, sold 26s to 25s 74d; August, 27s, in 21 days, 263 3d; 
| and August-September, 26s 3d, 25s rod, to 26s. Plate oats rather 
| Stmer since last Monday through small shipments and reserved 
| offers, otherwise there is no change of consequence in quotations. 
| The demand continues slow. Plate, 15s 9d, ex ship, 16s 14d, 
| anded ; Black South Russian, 15s 6d upwards, ex quay, 38 lbs. 
| La Plata, afloat, sold 158 3d, 15s 44d, to 15s 3d; and September- 
| October shipment, rgs6d. The wheat cargo market to-day ruled 

firmer, with more inquiry. Bahia-Blanca, Barletta-Iusso, 64 lbs, 
| Sold, 37s 3d; Walla-Walla, April 23rd, 37s 74d; Walla-Walla, 
| 9€ptember, 37s 74d; Californian, off coast, 38s 6d. Parcels No. 1, 
seebere Manitoba, September-October, sold, 378 44d to 37s 74d. 
| ino firm. La Plata, just shipped, sold, 263 44a; ditto bags, 
“August 26th, 26s 9d. Parcels, La Plata, August-September, sold, 

Ni 3c. Barley firmer. Morocco, due out, sold, 203 44d; Odessa- 

| “colaieff Kherson, October, 21s rod. Oats dearer. 


COMPARATIVE AVERAGES OF GRAIN. 
sete! Owing is a statement showing the Quantities Sold and 
| the Average price of British Corn (Imperial Measure) in the six 
Weeks ended Aug. 29, 1908, and for the corresponding week in 
fach of the years from 1907 to 1904 :— 

Yet 





Parcels: No. 1} 





| 


Flour fe 15.177,700 13,245,900 14,159 


102,845.600 107,373,600 105,528,600 113,605,000 

Add _ week ending Aug. 29-Wheat) 1,761,10€ 1,988,000 1,793.90€ 2,239,700 
TRE Scaqenccenasescadcaucadees 230,92 201,300 108,10 147,300 
Total imports 52 weeks....... 000 


- 104,837,600 109,563,500 108,430,600 115,992, 
Less exports—Wheast..............-- 691,900 440,600 415,300 262 


o 

OED nccnuideastackssnssaiannss 81,30 75,000 155,200 56, 

Net imports....... saan ««- 104,063,400 109,047,900 107,856,100 115,674,000 
Add to this the estimated sales of 

home-grown wheat ...........e.00- 33,858,500, 32,417,200) 33,820,900 20,142,900 
Fifty-one weeks’ home supplies...... 137,921,900 141,465,100 141,677,000 135,516,900 

Average price of English wheat per gs d s 4d s d s d 

GHEE heb dcccsscncceccsce ccoccee] WIG 33 10 2/ 9 27 1 

EO ss saccdeccidicacadccsssact.. 1-8 7 92; 6 4 6 3 
bushels. bushels.| busheis | bushels. 


“Visible supply” in U.S. centres,bush. 16,297,00C 49,530,000, 31,229,000 12,912,000 
Do do = incwts.. 8,730,540 26,533,900, 16,729,800, 6,917,100 
i { 














THE IRON AND COAL TRADES. 


pa Lhe position of the pig-iron trade shows no material change 
rhe outlook, however, is brighter than it has been for some time 
past, and it is hoped that in the near 


oe 
future business will 


begin to improve considerabl; Buying is slightly brisker than 
it has been recently, and in the Cleveland district No. 3 has 
been quoted up to 52s 6d per ton, the highest point that has 
been reached since last May. The hematite trade on the F 

4 : 


ast 
Coast still maintains the improved position we reported last 
week, and prices have advanced to sos. To-day’s Glasgow 
Cleveland, 52s 114d two months, s2s 1d December 1: 
zs §d cash, 52s 4!4d one month, 52s three months; 


prices 


buvers, 


5 sellers, 
528 744d cash, 52s od one month, 52s 1d three months. Market 
steady, small business. Turnover, about 2,000 tons. Cumber- 
land, 59s 10'¢d one month, closing sellers 60s three month 

Market strong, small business. Turnover, about <oo tons. Con- 


scotch, 1,000 tons; Middles- 


standard, nil; and hematite, nil. 


nal’s Stores to-day.—In Glasgow : 
bro’, No. 3, 62,179; 





Our Middlesbro’ correspondent’s report, dated Septemb 1, 
is as follows :—Pig-iron: The improvement c: ntinues, and good 
business has been done during the week at advanced prices 
No. 3 Cleveland G.M B. is now 52s 9d. Makers of East Coast 


hematite report a much better demand, and have increased their 

price for mixed numbers to sss od. Manufactured iron and 

steel: A few orders have been placed recently, but prices remain 

the same. Steel ship-plates, £6; steel ship angles, £s d; 

iron ship-plates, £6 5s; iron ship angles, £6 15s; iron bars, 

£6 15s, all less 2%3 per cent. ; steel rails, £5 15s net. Iron ore 
’ } 


om Mm 


Several sales have been made during the last few 
sellers have increased their prices. Best Bilbao Rubio iron ore 
(50 per cent. iron), 15s; Gellivare and L/K Swedish iron ore 
(60 per cent. iron}, “‘A” grade hematite, 19s; “C i 


grade 
Cleveland, 17s; ‘““F”’ grade basic, 17s, c.i.f. North-East Coast 


ports. 
Our Glasgow correspondent writes:—Business on the pig- 
iron warrant this week, while it cannot be properly described 


as active, has been more general than of late, and has evcked 
a good deal of trade interest. Had more iron been available, 
it is probable that the dealing would have bulked heavily; but 
for one or two days towards the close holders were sitting tight, 
and even advancing prices could not induce them to pari with 
any quantity. In the last four weeks there has been a ! f 
three months’ Cleveland sold in the neighbourhood for < to 
sts, and the suggestion was advanced that the transaction 
on behalf of makers. That, of course, may be, yet it is a 
significant that as quotations have risen the supply of iron, 
instead of increasing as was to be expected, has gradually dried 
up; and at 52s very small quantities have been commanded 
On Thursday some large orders were placed for favourite 
brands from Lancashire. In manufacturing branches the con- 
ditions are not satisfactory. Malleable iron makers advise a 
total collapse in inquiry even; and steelmakers say that there 
is less doing than was the case after the holidays, 
or six weeks ago. But there is of an improvem 
there. This week a number of orders have been placed with 
shipbuilders on the Clyde—the amount running up to 40,000 
tons—and some new material will be wanted. Locomciive 
gencral engineers are well emploved, as are waggon buil 
but the great majority of the industries of the district are 
short time, and nearly every department complains of the slack- 
ness of inquiry. 
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The Jron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel: The position in the iron and steel 
trades is a somewhat curious one at the present time, for while 
pig-iron is advancing in price, and more buying is taking place, 


the nsuming industries remain without any very material 
change. In the ordinary course of events, it is they which should 


first experience signs of an approaching revival, subsequently 
imparting fresh animation to the pig-iron market. The latter, 
however, is more readily influenced by speculative influences, 
and it is to be hoped that those buyers who are now laying 1n 
supplies are rignt in anticipating increased activity In manu- 
factured iron and steel. Finished iron, as a whole, is in very 
moderate demand, and although makers here and there report a 
slight improvement, business is still very far from satisfactory. 
Scottish manufacturers met this week to consider prices, and 
decided to make no change, this being considered a good indica- 
tion, as it was doubtful as to whether a reduction would not be 
necessary. n the Midlands, too, a rather stronger tone 1s re- 
ported, and bars are firmer. The additional orders given out 
lately in the shipbuilding industry do not amount to very much 
in the aggregate, and have not effected any appreciable im- 
provement in the situation, as far as makers of plates, angles, 
and similar material are concerned. They maintain their prices, 
but are booking very few orders. In the North of England steel 
ship-plates remain at £6, and steel ship angles at £5 12s 6d. 
Rails continue to experience more demand than many other 
classes of iron and steel, and the minimum figure remains at 
£5 15s, or about £1 less than at this time last year. 

The coal trade remains in very much the same position, we 
reported last week, with the exception of the house-coal trade, 
which the recent colder weather has caused to revive. For 


manufacturing varieties of coal the market still remains rather 
slow. The shipping trade is still very active, and to some ex- 


tent makes up for the lack of home demand which is being 
experienced by many collieries just now. The Newcastle trade 
shows signs of slackening off from its recent activity. Best 
Northumberland steams are generally firmly held by the 
collieries, and best Durham gas coals occupy a strong position, 
and are in good demand at prices which show little change for 
the worse. Best unscreened coking are selling readily, and New- 
castle gas coke is doing exceptionally well. Quotations :—Best 
steams, 158; steam smalls, 6s; best Northumberland un- 
screened, ros 6d; gas coals, Durham, 11s 6d; coking coal, 1os 6d 
to 118; coking smalls, ros to 10s 6d; bunkers, 10s to 10s 6d; 
best foundry coke, 18s. The market in South Wales is still 
dull he execrable weather experienced lately caused tem- 
porary stoppages in the shipping trade, with the result that 
coal has been accumulating. Best Admiralty qualities have 
been on offer at cheaper rates than those prevailing a week ago, 
and there is little change in the price of dry coals. Quotations: 
Steam coal: Large, very best, 16s to 16s 3d; best seconds, 
148 gd to 1§s 3d; ordinary, seconds, 13s od to 14s 3d; drys, 
13s 3d to 15s gd; best washed nuts, 13s to 13s 6d; seconds, 
11s 6d to 12s 6d; best washed peas, 11s 3d to 11s od; seconds, 
Ios to 11s; smalls, best, 8s to 8s 6d; good, ordinaries, 7s to 
ills, seconds, 6s 6d to 7s; smalls, inferior sorts, from 

os. Patent fuel: Best, 15s 3d to 1ss od. Bituminous coal: 
Households, best, 175 6d to 18s 6d; households, seconds and 


other sorts, from 15s to 16s; No. 3 Rhondda, large, 17s to 
17s 6d 


"3s god; sm 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
The month of September usually marks the beginning of one of 
the busy seasons of the year. There is generally some buying 
of piece goods for the spring and of yarns for the Continental 
manufacturers This year, so far, the former has been a dismal 
blank, but there has been quite a little, though very subdued, 
flutter in tha export yarn trade. This has stimulated the top 
trade. Top-makers have sold more this last week than for 
many months past, though transactions have not been at all 
extraordinary if they are mpared with more normal times. 
Still, we have had nothing but the most retail trade all the year, 
and now spinners are buying as if they, had some confidence 
that values will not tumble to pieces just vet awhile. It almost 
looks as if the London holders of the wool were going to be 
justified in their policy for once in a way. Prices are a shade 


stiffer 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The total wool exports from Australasia during the wool year 
which ended on June 30th last amounted to 2,057,831 bales, com- 
pared with 2,090,188 bales for the preceding year. The decrease 
was, therefore, 32,357 bales. The New Zealand exports amounted 
to 436,941 bales, showing an increase of nearly 10,000 bales, 

Ist Australia exported about 42,000 bales less than during 

the w vear 1906-7. Now, if the Australasian sheep returns 

examined in connection with the wool exports, one interest- 

ng fact is apparent. The number of sheep in Australasia on 

December 31st last amounted to 108,871,681, being an increase 

5 as compared with corresponding date in 1906. Of 

87,887,g09 were depastured in Australia, being an 
increase of only 4,200,254 compared with the preceding year. 

This Australian increase is somewhat disappointing when it 
»mbered that before the big drought the Commonwealth 


possessed nearly 20,000,000 more sheep. But, so far as the wool 
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| gor bales greasy Patagonia at 34d to 54d per lb, and 67 bales | 
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exports are concerned, Australian faa ais ie | 


i 
Australian sheep-breeders, must be congratulated | 
result; for with about 20,000,000 fewer sheep, Australia durin. |} 
the last two wool years has exported more wool an ie | 





she did before the drought. These facts show what an ; 
part improvement in breed plays in the wool ex; 
Commonwealth ,and it is a factor which Australian » 
have failed to make allowance for, when estimating 1} 
for any one year. It is evident that when Australia 


sesses more than 100,000,000 sheep she will export ful! 


| 
bales of wool, ‘ | 
There is another fact which makes any increase, howe al) 
in the number of sheep possessed by Australia and Ney nd If 
almost a matter of surprise. The Australian and the | 
lander are both lovers of meat, and especially of 
appears from the fact that during last year they 


‘ 


S ‘CW ea. 


‘ 


} 
fewer than 17,000,000 sheep. As the population is bare! 0 | 
for both the Commonwealth and the Dominion, it will be seen tha: 
every inhabitant—men, women, and children—ate 
sheep. What this means can, perhaps, be best 
other facts. 
the German Empire only possesses about 10,000,000 sheep, or not |] 
much more than half the number the 5,000,000 inhabitant 


illiety 
siiUs 


i 


With nearly 12 times the population of Australasia | 


Australia and New Zealand annually eat. When the (erman | 
working man, like his British fellow, insists upon h ¢ an | 
abundance of untaxed food, there will be an imme trade | 
in frozen meat between Australasia and Germany. 


Since the close of the last London auctions, the colonial woo] 
trade has been in a rather humdrum state. It is true that value 
at Bradford have not only been upheld, but during the last 
fortnight have shown great firmness and some advance all round 
It appears that stocks both of the raw material and tops are 
very light at the great Yorkshire centre, and holders are not dis. 
posed to do business unless at a profit on recent purchases. But 
if stocks are light at Bradford they are unusually heavy in Lon- 
don, where already 210,000 bales are in hand for the fifth series 
of auctions, commencing on the 28th inst., and this notwithstand. 





ing the fact of more than 40,000 bales having been forwarded 
direct since the lists were closed for the July sales. Moreover, 
auctions of great importance are continually taking place in | 
Australia, which proves that unusually large quantities remained 
in warehouse when the wool year ended on June 3oth 
During this week about 11,000 bales have been offered in Sydney, 
and next week no fewer than 14,000 bales more of the new clip | 
will be offered in Brisbane. Anything but the prophesied famine 

| 








obtains in the wool markets of the world just now. 
- * * * 


From a general point of view, write Messrs Buxton, Ronald, 
and Co., in a letter dated September 2, the period intervenir 
since the close of the last sales has not shown any improvement 
in business, though with the holiday season drawing to an end, 
rather more interest has been taken in markets, both at home 
and in France, without, however, marking any advance in prices. 
Recent experience in this country would seem to indicate a 
further tendency to contraction rather than expansion of trade. 
In view of this state of affairs, markets have assumed a dull and 
inactive tone, and only small transactions of a hand-to-mouth 
character have been the order of the day. A waiting pol 






10 


licy is 
the keynote of the situation, and it is probable that until an 
improvement begins at the manufacturing end of the industry, 
there can be little advance in wool values. Reports from manu- 
facturing centres are by no means bright, most mills working 
short time. Amongst these are included a few to which this 
must come as a novel experience. With the stock already 
London and that arriving for the September sales, there will 
be ample to tide over, at the present rate of consumption, all 
wants till the opening of the colonial selling season. This latter 
is an important factor to be reckoned with, but with a compara 
tively low basis of values for both merinos and crossbreds, this 
year does not present such favourable opportunities for ** bear- | 
ing’ operations, though, unfortunately, it is too much to expect 
that the market will be left to itself. Quotations for both 
merino and crossbred tops in Bradford have been without altera- 
tion since the close of the July sales, fine-haired descriptions 
being in rather better request than coarse, and during the last 
week or so a more confident feeling has been abroad. There 
has been some desultory inquiry in London latterly, and 

few hundred bales have changed hands at firm rates. America 
has been showing some interest in medium crossbreds, but with 
little suitable stock to select from, not much has been booked 
for that quarter. ; 








THE LIVERPOOL WOOL MARKET. 


The wool market during August, write Messrs Seward 
Melly, of Liverpool, has been marked by an unusual state 0! 
quiet. Many mills have been closed for an extended pe! 
and longer holidays taken, owing to the general dull state 
trade. At the same time, values have kept remarkably st 
and at the moment there is a rather better feeling. A publ 
of Monte Video wool will be held here on September 4th, w! 
about 500 bales will be offered. Our regular public sales 
mence on the 22nd ultimo with East India wools, to be fol! 
on the 2oth with miscellaneous foreign wools. The bus: 
recorded by private treaty during the month comprises 760 | 
Peruvian at 103¢d per lb for merino, rod per Ib for extra fleece. 
o'ed to aigd per Ib for No. 1, 6d to 6%d per Ib for No. 2, an¢ | 
o$d per lb for grev; 67 bales greasy Chili at 43d to 69d per 19: | 





Morocco at 734d to 84d per Ib. Alpaca has ruled very fitm, ¢ 
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Jight advance. Sales are 184 bales Arequipa fleece at 174d 
ver ID. £3 Dales Callao at 124d to 12%d per Ib, and 914 bales 
cai nee various prices. The sheepskin markef has been 
fet . - ae ‘ 
d juiet. A public sale of Monte Video and other 
= | be held here on September 4th. 
THE COTTON TRADE. 
LIVERPOOL, September 4. 
kets have been .quiet this week, though the spot 
been rather better. Estimated sales 35,000 bales, of 
2a,410 bales are American, 2,200 bales Egyptian, 2,550 
B: in, &c., 180 bales West Indian, 500 bales African, 
les } Ir i Of these, 2,000 bales are for export and 
and 33,000 bales for the trade. Imports, 4,570 bales, 
‘ng 3,780 bales American, 333 bales Peruvian, 10 bales 
+ Indian, 141 bales African, 306 bales East Indian. Sea 
ptions are in very limited demand without change. 
been in moderate demand. Qnuotations are un- 
g In Peruvian rough sorts have been in iimited request, 
are freely offered at the quotations. Smooth is in better 
ij, but quotations are reduced 15 to 25 points. Brazilian 
| of sale, but quotations are raised 14 points. East 
ues in small request, and quotations are reduced 
Egyptian has been in moderate request, but quotations are 
ily reduced j. Fully good fair brown quoted 7d. 
ich and Abbassi reduced %. Futures are 4% to 2 points 
. closing steady, September, 4.86; September-October, 
October-November, 4.67; November-December, 4.64; 
iber-January, 4.62; January-February, 4.62; February- 
March, 4.63 March-April, 4.65 ; April-May, 4.66; May-June, 
-. Egyptian futures are 1 to 2 points higher. 
CURRENT PRICES.—THURSDAY. 
~“- | @ Same Period Same Period 
2 & %(|8 1907. 1906. 
Descriptions, ase 1S baci ce ; : 
. e a - oS o.: - e 3 ° 
G2 2228 2322983 
| Smig AGRE R FOE 
American, @'@ + 4@)1.6)\.414@:1¢4,é4{ 4 a4 a4 
Sea Island........ perlb .. |... .. 15§ 164 20 ~ | ee | AT || oe | oo (14 
MeO. cvccccccces; oo (12 -- 13 .. '14 arene. aaee 
07d GOLMMidGMMF GOLMGM GOLM@GM 
American ....... eveeees 401 4°42 502 5°26 545 5°82 439 459543 457 521 563 
Brazilian, Mid MF rr. GF Gd Fne MF Fr. Gd. MF) Fr. Gd. 
Pernambuco, &c..... cove] oc '998 S43. FTO ce | oe | COLES .. | GCOS .. 
Pe actsssoeess ccccces| oo |4F8 5°43, S74) 2c | oo || 463,56, 2 || FI SC .. 
ere coces| oo | 498 543, 5°74, 20! oe |) FEL SSS .. || S02 5 .. 
SE eievnccensuss eo 463 528 5°58, .. | .. | 497562 .. || S64 EO2 ., 
Pidisaieinessess .. 478 5435°74 .. we 461 5°26 504 542 °° 
SE éncceseccwes e 463528 58 .. | oe || 497, 562 5°64 602 ., 
Egyptian, 
BOWE ..ccrcccece dsxtans| «os | oe | GG, 2 8f oe =(Gys 8 7% ‘103 
Sea oo ce §6Gyh 6$ Tey TE | oe Gry Try oe 9 
anyrna, Greek, &o, wees eo}. rs ‘a a ee hoy ne ee i he 
West Indies, &o. 
TabitiSea Island ...... eo lee eco |.ce., se ° oe | eb | ee.) o@ } eek as 
Peruvian—Rough ...... eo | ce «oe 18°50 SOO INS os | 860)! oc | oe 18@ 
Ditto Mod. Rough .... .. .- 623 7°00 7°85 .. -» G25 795 .. 645 835 
Ditto Smooth ........ «> 525 5°65 585 61ly 6°35 5°55 5°95 640 565 6°18 648 
Ditto Sea Island...... . © «678 BH OD | 9B | oe | BHM! wn | SHI 
WD scccce seeee coos] oo | oe 4°53) 185 5°50 6°15; -- | $20 530 .. |4OC S00 
East Indian, GFr rer Gd, FG Fnes'fn rar Gd. ne rar Gd. Fre 
§urat~Mac. G'nd Surtee co | oo | Ole Siti oe | 2: o | Sis) oo | -- | 
_» » Broach .. 47; 44 445 5  .. 43 4h) SHe Ow. | 42 dy 
Sewginned Dharwar.. 443 4z Ge oe | « oo || 4g) 48 wg | BS 
Boownuggar.......... 4c 4th 4am 4B Stew. 48k 4k 4 TAB 
M.Gin’d Bhownuggar 43 43 44 48 44 1. 4h 4ey 44R 4a 4B OMe 
Oomrawuttee,No.1.. 4¢ 43 48 42 43/4. 44 49 42 4 See 4 
w No.3 ..\..'.. Gym “ty 4h. || 22 | Oy 400 44 43 
4. Gin'd Oomra, No. 1 40, Gee 4 4th 44 ww | 4B 4tk 44 44 4 4g 
" - No.2 .. |... 4m Sty 444, 2. | + | Se 44a]. | 4B | 48 
ne Khandeish .. 4,3 4x5 435 444 2. 0 Sew ffs 448 4a 4m. 
bah kekebes cad «| del bet oe | eel edt wel « oo joo | 1H 
M.Ginned Comptah.. 4: .. 4h .. ce «6 OR oo | 443 
Baralkote ey | ee ee ee 
, eer SE lca | Se SE! ce || co! Mel Be ce | 
Machine Gin'd Scinde = 37 38 dy ss 4 =a ae 
Maaibersenexennas Sch Sa ik Ste Sha 353 35h 330 Sh SAG SAG SG 
Machine Ginned Benga! : 3 , S33 A | 3h Se "| oa 
( gal coi an, @ da + cya 5 sta 4 4 
Mairas—Tinnivelly cose 4 48 O48 " — 43 r *t 4g gg i 
oi Western ...... eres | ee eee 4¢ea on 4 Sh as 
mmi la eee Nod 43 Nos 448 2. «2 4 Nol. -. Nol 54 
uada Red Fai r wo] 6e | oe] ee | eee oo || Fair iat cc 
imports, Exports, Consumption, &c. 
August 23. 
Inc. or 
1908. 1907. Dec. 
Lape rt " Bales. Bales. Bales, 
ts From Jan. 1......+. 2,219,241 .... 3,102,256 .... — 883,015 
Exports o Sept. L.ncccee « 372064 .... 4,871,993 .... —1,169,879 
Oe Oe Desecians SIO. ccce 387,504 .... — 57,250 
Cons, GI. Bidcccscs GATE cece 497,347 .... — 50,876 
“seamption =, Jan. 1........ 2,296,851 .... 2666491 .... — 369,60 
tock « Sept 1........ 3644478 2... 4024,170 — 375,692 
ee? *  debpdeeueeesinuels ‘ 381,900 .... 756,730 — 374,830 


“i imports for the week ending August 28th amounted to 25,316 


cales, and t 
eat Britain 


against & 





i MANCHESTER, September 3. 


Passing, 


(he quantity of American cotton reported at sea tor 
including cable advices to date) is 19,009 bales, 
Daves at the corresponding period last year. 


marked increase can be recorded in the business 


f our & rather better tone has prevailed in certain quarters 
ia (he relative cheapness of yarn and cloth is 


"g.some buyers 


who are to some extent satisfied that 
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better terms are not likely to be secured. In the piece good 
section, India shippers has t shown much activity, and Ca 
cutta offers have again been impracticable. Now and again a 
substantial line is mentioned for Chi: but the general demand 
does not improve very much fair business has be put 
through for Japan in certain standard makes. Vaz 3 smaller 


markets have sent a rather increasing inquiry, and although 
rates are very low the I 


turnover shows a little improvement 
Burnley goods are not quite so dull as some weeks 


American yarns for home use have been in more ext 
demand in certain qualities, and spinners have met with rathe 
larger sales. In twists the margin is slightly improving. There 


has not been much doing in export kinds, although som 
mand for India has come through. Bolton spinnings 
steadier with a generally quiet tone 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1908. 

Price, —— —— --—~— -- -—— --- 

+ Sep. Price, Price, Price, Price, Price, 
3. tAug. t¢Aug. tAug. tAug. {Jul 
1998. 27. 20, 13 6. 30 












































sdisdis S419 4.16.4 
Raw Cotton—MiddlingAmerican.perIb 526 525 S7l 5:92 622 6°02 
— Good fair brown Egypt.perib 0 65 0 642 O7% C74 O74 O74 
Yarne 32'e twist.........cccee. ---perlb O74 O77 0 77 0 73 0 8 O 7% 
— 40°aweft...... cccccccceee POF lb O7fm O7% 0 73 0 75 GO 8 O Th 
— 60's twist (Egyptian) ...... perlb 0 123 0 123 O13 0 138 O 13} O 13} 
32 in, Printers 116 yds, 16 by 16, 32’s and 
, eee oe 14 1:41:14 3'4 3M 5M S 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
gj eee Cesc eecerecccececcoss eeceeils OF 1D OCS 213 233 415 4 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 7 6 76 77:77 78 7 8 
39. in, ditto. 374 vds. 16 by 15.84 Ihe . 6666:'67'6 7 68:6 & 
(II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
t Sep. — ~ ae 
3, “ 
1903, 2997: 1906. 1905. 1904. 1903. 
edede#«ededs4esa 
Raw Cotton—Middling American.perlb 526 757 S41 562 680 626 
—  GoodfairbrownEgyptn..perib 0 63 0 10 O 9s O7%; O74 C10 
Varns—32's twist ......ceccesee-porib O 7% Cll O 8% U 34 OIF O BH 
— W'sweft ..........06 ee. -perib C 7%01038 0 ¥Y O 8 O 94 5 BF 
— 60's twist (Egyptian) ....perlb O 12? 0 19g 016 O 143 0 124 O 144 
$2-in. Printers, 116 yds, 16 by 16,32’s and 
Gi ddan casnncoeensecesecnaneas ecoee 4 1:17 41510 16 1238410584 
3i-in. shirtings, 76 yds, 19 by19, 32’s and ; 
WO ccccncescccccssencececace enceecs 0 16 4 i411 15 1414 3 14 


76 881i 
7 il 


33-in, ditto, 38 yds, 18 by 15,10 lbs...... 


0 
808 2 711 7 & 
39-in, ditto, 374 yds, 16 by 15, 8gibs .... 6 6 84 


70,7 2 611% 6 
* American cotton being quoted in decimals of a penny (no discount) from 


October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 


urred this week in regard to the 
The operatives’ ballot, which 


No fresh development has oc« 
cotton wages reduction question. 
will be declared in a day or two, is considered a foregone con- 
clusion as to resisting the proposed reduction. On the other 
hand, the emp! 
their demand 
the questi 


vers were never more united as a body to force 
It is not expected that anything really fresh on 


n will take place till the week ending the rgth inst., 


1 


is now usual in such cases, the Board of Trade will 
consider it necessary to try to bring about a settlement. The 
cling in Manchester trade circles is that the position is grave, 
and that it will be difficult to prevent a widespread stoppage of 


machinery. 


when, as 


_ 








THE LEATHER TRADE. 





There has been a distinct set-back during the past few days in 
the activity in the leather market that followed the August Bank 
Holiday ; buyers generally are holding off increasing their pur- 
chases, as they are well supplied iorward for some time to come in 
most articles, and as the raw material, hides, alsoshows weakness, 
it looks as if business generally in the leather trade would be quiet 
again during the next few weeks, especially as such great uncer- 
tainty reigns with regard to the immediate future of the boot 
manufacturing trade. 








COLDSMITHS & SILVERSMITHS 


OMPANY, Ltd. 
112 REGENT STREET, LONDON, W. 


Diamonds, Pearls 


Wedding, Birthday, Complimentary Presents, &c. 


HIGHEST QUALITY. 
MOST BEAUTIFUL DESIGNS. 


Illustrated Catalogue Free. 
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The Jron and Coal Trades’ Review writes as follows respecting 
manufa tured iron and steel: The position in the iron and steel 
trades is a somewhat curious one at the present time, for while 
pig-iron is advancing in price, and more oe is taking place, 
the consuming industries remain without any very material 
change. In the ordinary course of events, it is they which should 
first experience signs of an approaching revival, subsequently 
imparting fresh animation to the pig-iron market. The latter, 
however, is more readily influenced by speculative influences, 
and it is to be hoped that those buyers who are now laying in 
supphes are rignt in anticipating increased activity in manu- 
factured iron and steel. Finished iron, as a ‘an is in very 
moderate demand, and although makers here and there report a 

slight improvement, business is still very far from satisfactory. 
Scottish manufacturers met this week to consider prices, and 
decided to make no change, this being considered a good indica- 
tion, as it was doubtful as to whether a reduction would not be 
necessary. In the Midlands, too, a rather stronger tone is re- 
ported, and bars are firmer. The additional orders given out 
lately in the shipbuilding industry do not amount to very much 
in the aggregate, and have not effected any appreciable im- 
provement in the situation, as far as makers of plates, angles, 
and similar material are concerned. They maintain their prices, 
but are booking very few orders. In the North of En gland steel 
ship-plates remain at £6, and steel ship angles at £5 1as 6d. 
Rails continue to experience more demand than many other 
classes of iron and steel, and the minimum figure remains at 
£5 158, or about £1 less than at this time last year. 


1e recent colder weather has caused to revive. For 
inanufacturing varieties of coal the market still remains rather 
slow. The shipping trade is still very active, and to some ex- 
tent makes up for the lack of home demand which is being 
experienced by many collieries just now. The Newcastle trade 
shows signs of slackening off from its recent activity. Best 
Northumberland steams are generally firmly held by the 
collieries, and oest Durham gas coals occupy a strong position, 
and are in good demand at prices which show little change for 
the worse. Best unscreened coking are selling readily, and New- 
castle gas coke is doing exceptionally well. Quotations :—Best 
steams, 158; steam smalls, 6s; best Northumberland un- 
screened, 10s 6d; gas coals, Durham, 11s 6d; coking coal, 10s 6d 
to 118; coking smalls, 1os to ros 6d; bunkers, 10s to 10s 6d; 
best foundry coke, 18s. The market in South Wales is still 
dull. The execrable weather experienced lately caused tem- 
porary stoppages in the shipping trade, with the result that 
coal has been accumulating. Best Admiralty qualities have 
been on offer at cheaper rates than those prevailing a week ago, 
and there is little change in the price of dry coals. Quotations: 

Steam coal: Large, very best, 16s to 16s 3d; best seconds, 
148s od to 1§s 3d; ordinary, seconds, 13s gd to 14s 3d; drys, 
138 3d to 15s gd; best washed nuts, 13s to 13s 6d; seconds, 
11s 6d to 128 6d; best washed peas, 11s 3d to 11s od; seconds, 
Ios to 118; smalls, best, 8s to 8s 6d; good, ordinaries, 7s to 
7s gd; smalls, seconds, 6s 6d to 7s; smalls, inferior sorts, from 





os. Patent fuel: Best, 15s 3d to 1ss od. Bituminous coal: 
Households, best, 17s 6d to 18s 6d; households, seconds and 
other sorts, from 15s to 16s; No. 3 Rhondda, large, 17s to 
17s 6d 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
The month of September usually marks the beginning of one of 
the busy seasons of the year. There is generally some buying 
of pie e goods for the spring ie of yarns for the Continental 
manufacturers This year, so far, the former has been a dismal 
blank, ‘but there has been quite a little, though very subdued, 
flutter in tha export yarn trade. This has stimulated the top 
trade. Top-makers have sold more this last week than for 
many months past, though transactions have not been at all 
extraordinary if they are compared with more sae times. 
Still, we have had nothing but the most retail tra ill the year, 
and now spinners are buying as if they had s -— confidence 
that values will not tumble to pieces just vet awhi It almost 
looks as if the London holders of the wool were going to be 
justified in their policy for once in a way. Prices are a shade 
stiffer. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The total wool exports from Australasia during the wool year 
which ended on June 3oth oak amounted to 2,057,831 bales, com- 
pared with 2,090,188 bales for the preceding year. The decrease 
was, therefore, 32,357 bales. The New Zealand exports amounted 


re examined in connection with the wool exports, one interest- 
ing fact is apparent. The number of sheep in Australasia on 
December 31st last amounted to 108,871,681, being an increase 
of 5,075,555 as compared with corresponding date in 1906. Of 
this total, 87,887,909 were depastured in Australia, being an 
increase of only 4,200,254 compared with the preceding year. 
“Thi s Australian increase is somewhat disap + inting when it 
is remembered that before the big drought ™ Commonwealth 
possessed nearly 20,000,000 more sheep. But, so far as the wool 
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The coal trade remains in very much the same position, we ; Ri } . 
” A el ; ‘ - ’ trade has been in a rather humdrum state. 
reported last week, with the exception of the house-coal trade, 


to 436,941 bales, showing an increase of nearly 10,000 bales, 
hilst Australia exported about 42,000 bales less than during 
the wool year 1906-7. Now, if the Australasian sheep returns | 
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exports are concerned, Australian pastoralists, and especian 
Australian sheep-breeders, must be congratulated pr 


| 
} 
result; for with about 20,000,000 fewer sheep, Aus ba. dita } 
the last two wool years has exported more wool an: le ies | 
| she did before the drought. These facts show what | 





part improvement in breed plays in the wool exports» . 
Commonwealth ,and it is a factor which Australian 





sais 
have failed to make allowance for, when estimating th } 
for any one year. It is evident that when Australi 
sesses more than 100,01 10,000 sheep she will export tu x | 
bales of wool, \ 
There is another fact which makes any increase, howey. ‘all. | 
in the number of sheep possessed by Australia and New Zealand | 
almost a matter of surprise. The Australian and the New Zea 
lander are both lovers of meat, and especially of as 
appears from the fact that a: last year they « poe 
fewer than 17,000,000 sheep. As the population is b: re Ox | 
for both the Commonwealth and the Dominion, it will be seen tha: 
every inhabitant—men, women, and children—ate nearly 31; 
sheep. What this means can, perhaps, be best illustrated by | 
other facts. With nearly 12 times the population of A) asia | 
the German Empire only possesses about 10,000,000 sheep, or not | 
much more than half the number the §,000,000 inhabitants | 
Australia and New Zealand annually eat. When the | ia 
working man, like his British fellow, insists upon h g al 
abundance of untaxed food, there will be an imme trade |} 
in frozen meat between Australasia and Germany. | 


Since the close of the last London auctions, the colonial w 
It is true that 
at Bradford have not only been upheld, but during the last 
fortnight have shown great firmness and some advance all round 
It appears that stocks both of the raw material and tops ar 
very light at the great Yorkshire centre, and holders are not dis 
posed to do business unless at a profit on recent purchases. But | 
if stocks are light at Bradford they are unusually heavy in L 
don, where already 210,000 bales are in hand for the fifth series 
of auctions, commencing on the 28th inst., and this notwithstand. 
ing the fact of more than 40,o00 bales having been forwarded 
direct since the lists were closed for the July sales. Moreover 
auctions of great importance are continually taking place 


in warehouse when the wool year ‘ended « 1 June 30th last 
During this week about 11,000 bales have been offe sred in Sydney, 
and next week no fewer than 14,000 bales more of the new cli 
will be offered in Brisbane. Anything but the prophesied famine | 
obtains in the wool markets of the world just now. 


* ~ ” * 





From a general point of view, write Messrs Buxton, Ronald, 
and Co., in a letter dated September 2, the period intervenin 
since the close of the last sales has not shown any improvement 
in business, though with the holiday season drawing to an end 
rather more interest has been taken in markets, both at hon 
and in France, without, however, marking any advance in prices. 
Recent experience in this country would seem to indicate a 
further tendency to contraction rather than expansion of trade. 
In view of this state of affairs, markets have assumed a dull and 
| inactive tone, and only small transactions of a hand-to-mouth 
| character have been the order of the day. A waiting policy 1s 
| the keynote of the situation, and it is ‘probable that until an 
| improvement begins at the manufac ‘turing end of the in 

there can be little advance in wool values. Reports from ma! 
| facturing centres are by no means bright, most mills w 
| short time. Amongst these are included a few to whi 











must come as a novel experience. With the stock already ! 

london and that arriving for the September sales, there will 

be ample to tide over, at the present rate of consumption, all 
wants till the opening of the colonial selling season. This latter 

is an important factor to be reckoned with, but with a com 
| tively low basis of values for both merinos and crossbreds, 
| year does not present such favourable opportunities for ‘ bear- 
ing ’’ operations, though, unfortunately, it is too much to expect 
that the market will be left to itself. Quotations for | 
merino and crossbred tops in Bradford have been without altera- 
tion since the close of the July sales, fine-haired descriptions 
being in rather better request than coarse, and during t 
week or so a more confident feeling has been abroad. There 
has been some desultory inquiry in London latterly, and some 
few hundred bales have changed hands at firm rates. America 
has been showing some interest in medium crossbreds, but with 
little suitable stock to select from, not much has been booked 
for that quarter. | 








THE LIVERPOOL WOOL MARKET. 


| 
| 
The wool market during August, write Messrs Seward a | 
Melly, of Liverpool, has been marked by an unusual state ©! | 
quiet. Many mills have been closed for an extended perioc | 
and longer holidays taken, owing to the general dull state 
trade. At the same time, values have kept remarkably st adv, | 
and at the moment there is a rather better feeling. A publi 
of Monte Video wool will be held here on September 4th, whe! | 





$$$ 


about 500 bales will be offered. Our regular public sales 

| mence on the 22nd ultimo with East India wools, to be fol] 1 

} on the 29th with miscellaneous foreign wools. The business 
recorded by private treaty during the month comprises 760 5a'«> 
Peruvian at 104d per lb for merino, tod per Ib for extra © 

| g'éd to aigd per lb = No. 1, 6d to 6%{d per Ib for No. 2, 2° 
64d per lb for grey; 67 bales greasy ( *hili at 43d to 63d per 1D; 
401 bales greasy Patagonia at 34d to sd per Ib, and 67 "ba es 
Morocco at 734d to 844 d per lb. t 


€ece, 


Alpaca has ruled very firm 
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ght e. Sales are 184 bales Arequipa fleece at 174d | ene some terms are not likely to be secured. In the piece goods 

ur Jb. $3 bales Callao at 124%d to 12!%¢d per lb, and g14 bales section, India shippers has not shown much activity, and Cal- 

feriors at various prices. The sheepskin market has been | cutta offers have again been impracticat w and again a 
rad quiet. A public sale of Monte Video and other | substan tial Lit is mentioned for China, neral demand 
i | be held here on September 4th. | does not improve very much. A fair iness has be ut 
| thre ugh fo r Japa n in certain standard iKes 4 S$ smaiier 
| markets have sent a rather increasing inquiry, and although 
| rates are very low the turnover shows a little improvement 
THE COTTON TRADE. Burnley goods are not quite so dull as some weeks back 
| American yarns for home use have been in more ext 
: demand in certain qualities, and spinners have met with rat! 
LIVERPOOL, September 4. larger sales. In twists the margin is slightly imy g rh 
ts have been.quiet this week, though the spot | has not been much doing in export kinds, although some 
rather better. Estimated sales 2.000 bale ' ¢ | mand for India has come through. Bolton spinnings ar 
t TALDOCT Ucviel. 4 acved 3550 aies, Ol hoadia oie iia hd i aid eran 
, 20.410 bales are American, 2,200 bales Egyptian, 2,550 teadier with a generally quiet tone 
. Brazilian, &c., 150 bales West Indian, 500 bales Afri ical (I.) Comparative Statement of the Cotton Trade. 
| t Indiar Of these, 2,000 bales are for export pe ae ee ise _—— von 
1 33,000 bales for the trade. Imports, 4,570 bales, Pr Previous Weeks in 1908. 
4 ric — ——_ —__—_. ee eee 
ting 3,780 bal s American, 333 bales Peruvian, 10 bales ps Price, Price, Price , Price, Price, 
- Indian, 141 bales African, 306 bales East Indian. Sea 3. tAug. tAug. tAug. tA mrt 
ire in very limit ‘d demand without change. 1908. 27.2, SG. 80. 
f > been in moderate daqemand. QOuoetati - are un- = odie @)6.0+6 4iedted 
ged. In Peruvian 1 ugh sorts h: ive been in iimited request, Raw Cotton—MiddlingAmerican.perIb 525 525 S71 5°92 622 602 
are freely offered at the quotations. Smooth is in better — Good fair brown Egypt.perib 0 63 0 61 O77 C74 OT OTH 
} } quotations are reduced 15 to 25 pi ints. Brazilian Yarne 32'a twist....... aceadeeeese per lb 07% O77 O 7} 0 1% 08 O ‘a 
ni) of sale. but auctat ce See = ia ae I ks ccccudecioees ..-perlb O7% O7% UO 73 0 75 GO 8 O TE 
OF Sy es ee tare Cavan. Op renee East — 60's twist (Egyptian) ...... per lb 0 i23 0123 O13 0 15% 0 13} 0 133 
ues in small request, and quotations are reduced | 32 in. pemateen Ste yds, Sees is 
Egyptian has been in moderate request, but quotations are %6-1 nesees 96 jaa, 19 by 18; 32's ad Wwiliw1lMS HSH 5S 
fe reduced Tully goo he Necenels ce ie se rtings 8 sen 
a eS d fair brown quoted 73sd. | "gg: .... ee eae 13013 9 13 2:13 2:13 4 13 4 
vich and Abbass! reduced 1. Futures are '% to 2 point 38-in, ditto, 38 yds, 18 by 16, lOibs......767677;77 78 7 8 
closing steady, September, 4.86; September-October, | 39-1. ditto. 374 yde. 16 by 15.83Ihe ... 6 6 6 6 6 7 67 6 8 6 8B 
October-N« vember, 4.073 November-December, 4.64; s 
er-January, 4.62; January-February, 4.62; February- (II.) Compared with Previous Years.* 
if 4.63! Mare ~~ ies ril, 4 ae ; Ap ril-Mas » 4.00 ; May-June, ee i 
-. Egyptian futures are 1 to 2 points higher. Price, Corresponding Dates in 
+ Sep — — — 
CURRENT PRICES.—THURSDAY. ; 

i carota Sn 19ug, 1907. 1906. 1905, | 1904. 1903. 
ale 3 oe es a ee @d@edesed@ededesda 
Descriptions = 8 | fey F Raw Cotton—Middling American.perIb 526 757 541 562 680 626 

, = | fe ei@'| oe a ppoeetons —  GoodfairbrownEgyptn..perib 0 64 0 :0f 0 9s O7% CTH C10 
evs ¢% s\¢ 3 33 $ig 33 S | Varns—32's twist .......0..+0+e+-perlb O Ti O1l 0 8tF U 54 0 Irs O Sty 
Ss Sis cid Steep goAE — 40'sweft ....... ceeseeee-porlb C 7H 0 1038 0 9 O 8 O Fy 3 Sty 
ila ed bese — 60's twist (Egyptian) ....perlb O 127 0 19g 016 O 14s 0124 O 144 

‘ 32-in. Printers, 116 yds, 16 by 16, 32's and 
ee con |e) See | eS Oi ee iii ccisansrtiasaeueteasananite 14117 4:15:10 16 341410514 74 
a eeoveese ia | * 13) .. 14 ee). te 103 ve Si-in shirtings, 76 yds, 19 byl9, 32°s and 0 16 4 1411 15 1414 3 34 0 
“ ) MMF LM QI LM GM | .. W'S ccccccccccccccccccsescccees ccoce 4 7 } 
Be ee oe ne os9 400 as eo? S21 oes | Shim. ditto, 38 yde, 18 by i6,i0lbe...... 7 6 811 80 8 2 721 7 & 
MF rr. GF Gd Fne MF Fr. Gd. MF Fr. Ga 39-in, ditto, 374 yds, 16 by 15, 83 lbs canst SOLS aei a whe ere ll4 6 4 
478543579 .. .. V6L526 . 503.543 ., 
4°78 5°43.5°74 2. | oe 402,526 .. | 5'10:5°98 ., * American cotton being quoted in decimals of a penny (no discount) from 
4°78 5-43 5°74 2.) oe «64E1 5:25 .. 502540 ,, October 1, 1902, we give the prices at corresponding dates of previous years 
463528 559 .. i .. 497562 .. 564602 ,, in approximate decimal equivalents, + Nominal quotations. 
478 545 5°74 .. | .. 461 5°26 5°04 5°42 ., , ’ 5 
463528559 .. | .. 497 562 564 602 .. No fresh development has occurred this week in regard to the 
js otton wages sit tion question. The operatives’ ballot, which 
oe 63 6S O23 8% | oe | Gey Beh! oe Th '102 ( Ag ( a8. es I 

Si issnsetsssennns ve ee Grh 6§ Tzh 78 | oe | Cys yw ee | Myx! 9$ | Will be declared in a day or two, is considered a foregone con- 

_ oC seer ee ev} + s+ 08 ee | oe | oe ee ee | clusion as to resisting the proposed reduction. On the other 

ia ke ee oe es hand, the employers were never more united as a body to force 

"Do Mod. Regis 2 vv los oar 7-00 re os 6-25 oa °° | eas = their demand. It is not expected that anything really fresh 

Ditto Smooth ........ . 525 55 5°85 619.635 5°55 5°95 640 565 618 e4g | the question will take place till the week ending the 1gth inst 
oe ot ; 45 +83 5:50 63 ‘s #20 580 ~ eae 520 when, as is now seal in such cases, the Board of Trade will 

eee ee eneee eee “* “* 2 ** . ** , 
te "Bass indian’ GFr rer Gd. FG Fnels'In rar Gd. Fne rer (Gd. Fre | consider it necessary to try to bring about a settlement The 
ae-ciee. a 4b dia 432 ri *° | aa! a e | a at feeling in Manchester trade circles is that the position is grave, 
Sewginned Dharwar . | 445 4p 44 ww | oe | 49 | Oa we | and that it will be difficult to prevent a widespread stoppage of 
Boownuggar.......... yh 4th 4yn 4h Ste .. 4h 1B 48 4 4 4 | machinery 
M.Gin'd Bhownuggar 43 42 44 48 44%... ‘4ya 4th 448 44) 48 44 ene, 
Oomrawuttee,No.1 .. 4g 49 4a 42 430. 4h 44 95) See 4 4B 
“6 40 a ‘i 4 4: 4i5 4 ee 4ta ee 43 4 4te ee 44 43 

in'd Oomra, No.i 4. re 4H 4th 44a w. | 4H 4a 44 44 4 4G 

No.2... 41m 4ty 4445. we | Ofte Stn! 1 44 THE LEATHER TRADE. 
M. Ginva Kbandeish .. 4. dys 4th 44h we) See fe 4d 4 4 ee 
siheens cundene wt oe | ee “el eel ee oo | oe | BIS — 

M, Gtaned C mptab . i z 4 443 at : . 
Bagalkote men cage “8 : av eb von fon eee co a There has been a distinct set-back during the past few days in 
Kinde iikbnasancancs 3h ww 3g SR OSE) ww ee Sg 3G) Oe | 343 4, | the activity in the leather market that foliowed the August Bank 
achine Gin'd Scinde ial oh! 3 St 3 4% ge) ss : aa) be 4y5 | Holiday ; buyers generally are holding off increasing their pur- 
augtne Ginned Bengai 7 38 +h 2 Si sh “83, 233 a chases, as they are well supplied jorward for some time to come in 

X Tinnivelly . 4a 48 Ge 8. col ee & a). 435... | most articles, and as the raw material, hides, also shows weakness, 

ee 1 Went NO xkcess 48. Aye «soe oe | ARR -- 4% .. | it looks asif business generally in the leather trade would be quiet 
nada Red. oa J Nod 48 ve oe a .< on 5 again during the next few weeks, especially as such great uncer- 


imports, Exports, Consumption, &c. 


August 23. 

Inc. or 

1908, 1907. Dec, 

Im Bales. Bales. Bales, 
rts From Jan. 1........ 2,219,241 .... 3,102,256 .... — 883,015 
a » Bept, 1........ 3,7%2064 .... 4,871,943 .... —1,169,879 
rts ws. Ba kicacue 320,254 2... 387,004 .... — 57,250 
bet nw Bept. 1........ 445,471 2... 497,547 .... — 50,876 
Gmption =, Jan, 1........ 2,296,851 .... 2,666,491 .... — 369,690 
tock » Bept. 1..... wee 3,694,478 .... 4024,170 .... — 375,692 
sxnedeutdy bade wes 381,900 .... 756,730 — 374,830 


iy imports for the week ending August 23th emounted to 25,316 
io and the quantity of American cotton reported at sea for 
sfeat Brita 

“ Sritain (including cable advices to date) is 19,002 bales, 


against § 
“eanst 5,000 bales at the corresponding period last year. 





MANCHESTER, September 3. 


» marked increase can be recorded in the business 
er better tone has prevailed in certain quarters 
a ‘The relative cheapness of yarn and cloth is 
ung. some buy are to some extent satisfied that 


vers who 





tainty reigns with regard to the immediate future of the boot 
manufacturing trade. 








COLDSMITHS & SILVERSMITHS 


COMPANY, Ltd. 
112 REGENT STREET, LONDON, W. 


Diamonds, Pearls 


Wedding, Birthday, Complimentary Presents, &c. 


HIGHEST QUALITY. 
MOST BEAUTIFUL DESIGNS. 


Illustrated Catalogue Free. 
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THE ECONOMIST. 





COFFEE. | 
(FROM OUR CORRESPONDENT. ) 
Hamecrc, September 2. 

The market has been quieter this week. Spot business 
with the interior is interfered with by the fact that good 
usable coffees’ for consumption are getting decidedly scarce, | 
and the small supply is held at figures which country dealers | 
are not willing to pay. They prefer to wait for the arrival | 
of the large quantities of new crop coffee now afloat before re-en- 
tering the market, hoping that they will then be able to | 
operate to better advantage. That as soon as the selec- | 
tion becomes more ample trade will become active again 
seems to be the quite general opinion among importing merchants, | 
for according to all accounts the reserve stocks in the provinces | 
are unusually low and will need substantial replenishing. Cost and | 
freight transactions have likewise become smaller. Importers had 
expected that Brazilian prices would continue to crumble away, 
instead of which they have hardened during the week, and dis- 
turbed the basis for profitable hedging operations. This move- 
ment, in face of enormous receipts at Santos, has caused some 
surprise ; the explanation thought to be most correct is that Santos 
shippers had sold coffee to Europe in advance of covering, and 
were now obliged to cover at less advantageous prices than they 
had expected. The futures market has ruled quiet. Quotations | 
dropped } pf last Thursday and recovered it on Monday, no further | 
change taking place since. The firmer tone since Monday has been | 
caused by the local monthly statistics, which showed a decrease in 
the stock during August of 182,000 bags, by the probable loss of the 
cargo by the steamer Cap Frio, which has stranded on the Brazilian 
coast, and by private cables stating that the weather was un- j 
favourable for the growing crops. These items of news caused a 
little covering, but speculative buyers are still timid in view of the 
large crop movement at Brazilian points. During the week cable 
news has been received that the new law of Sao Paulo raising the 
surtax on exports from 3f to 5f per bag would come into force on 
the 24th inst. instead of October 1, as at first stated. It is also 
reported that the {15,000,000 has been entirely placed, London 
taking /£5,000,000, Paris £5,000,000, Hamburg, Berlin, and 
Brussels £3,000,000 between them, and New York /£2,000,000. 

The monthly statistics have likewise been published this week ; 
the receipts of coffee during August reached at Santos 1,499,000 
bags, against 896,000 last year, and at Rio 331,000 bags, against 
299,000. This makes for the first two months of the season at 
Santos 2,360,000 bags, against 1,603,000; and at Rio 545,000 bags 
against 447,000. The grand total for Rio and Santos combined 
represents 2,905,000 bags, against 2,050,000 a year ago. 

The month's shipments from Santos have been heavy, amount- 
ing to 770,000 bags to Europe (of which over 250,000 are heading 
for this market), against 478,000 last year (of which Hamburg got 
about 200,00¢) ; the clearances to the United States are 412,000 bags, 
against 321,000 in 1907. The month’s shipments from Rio are, on 
the cther hand, lighter; they amount to 57,000 bags for Europe, 
against 262,000 last year, and 119,000 for the United States, 
against 166,000 a year ago. 

This evening Messrs Duuring and Zoon’s monthly figures have 
been wired here. They show an increase in the world’s visible 
supply of 586,000 bags, as compared with those of July 31; but 
compared with August 31st last year the supply is 1,082,000 bags 
smaller. The month's increase is smaller than that figured by Mr 
Lansuville, of Havre, who makes it 819,000 bags. Messrs 
Duuring’s actual figures are 14,941,000 bags, of which 9,300,000 
are in, or afloat tor, Europe. Closing quotations to-day are 
exactly the same as a week ago :—September, 294; December, 294 ; 
March, 29}; and May 3opf. 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 


HamburG, September 2. 

The course oj this market during the week under review has con- 
firmed the impression expressed in our last report that prices had 
grounded. The winding up of the August position caused 
but little further trouble. It rose to 19.05 on Saturday 
and finished at 1900 on Monday, this ending the old season, 
which must leave bitter memories behind it. Since Monday 
evening the feeling has been more cheerful, and prices have risen 
30 to 35 pt from the low point. The improvement has been caused 


by better advices from New York, where the demand for 
refined has at length become more active, and higher 
prices are quoted; it has been helped by the cheer- 


less weather now being experienced both in Germany and other 
beet-growing countries, the temperatures being too low for the 
development and ripening of the crop. Another feature which 
aided the rally was the buying of futures for Paris and London 
account, especially the former. The weekly local statistics have 
also been more encouraging; the total receipts amounted to 
10,450 tons, against 14,670 last year; the total shipments to 20,610 
tons, against 19,560; and the stock decreased 10,160 tons, against 
a decrease of 4,890 last year. It now amounts to 66,390 tons 
against 55,820 in 1907. The week's shipments included 7,110 
tons of raw and 9,680 tons of refined for Great Britain, 
and only 40 tons to America. All these influences com- 
bined induced quite -active covering, and also led to specu- 
lative purchases for local anf interior account. During the 





last day or two the inquiry for granulated produce has | 
increased considerably, and neither merchants nor producers | 
are liberal sellers; even England shows somewhat more | 


interest in this division of the market despite the fact that with the 





| ture would be desirable. 


| buying on speculative account ensued. 
|inquiry. To refiners, firsts, basis 88 per cent., sold, 9s 74d to 


ay E 
[September 5, 1908. 
nip vig es |] 
beginning of this month she has ai her disposal the imporians «. 
plies of Russian sugars. There are still people on the market Sap 
believe America will be a buyer here before long. The machen ie 
refined sugars is still waiting for its share in the reviya| M. or 
while deliveries on old contracts continue fairly satisfactory 
The market closes firm and hopeful. There is certa;, 
leeway to be made good. The closing quotations of fury, 


ly much 


beet are:—October, 19.30 (against 18.95 last week): J) conten 
19.25 (18.05); March, 19.65 (19.30); May, 19.90 (19 <<) ‘a 
and 


August, 20.15 per 100 kilos. 








MAGDEBURG SUGAR STATISTICS. 

(By SpeciaL WIRE FROM THE STATISTICAL OFFICE oF F, 0. Licut,) 
Magdeburg, Friday Evening, September 

Weather not unfavourable generally, though a warmer ter 
Weight of roots in Magdeburg district 
with leaves, 1,194 grammes; without leaves, 449 grammes: | 
saccharine contents, 16°29 grammes. Weightof roots in other || 
districts with leaves, 767 grammes; without leaves, 379 grammes: || 
saccharine contents, 16.90 grammes. Visible stocks, 
tons, against 1,691,000 tons. 


+ | 
npera: | 
' 





1,543,000 








e 4 
For Reports of To-Day's Business and Public Sales see “ Postscript.’ 
Mincing Lane, September 4. 

SUGAR.— More steadiness was discernible in this market during 
the week, the absence of any weight of Russian sugars, coupled || 
with the fact that stocks in the United Kingdom are at a low ebb, || 
causing buyers to turn their attention to other descriptions ina || 
handy position. Continued wet weather on the Continent also |} 
gave a fillip to the market, and, under the circumstances, improved 


Raw kinds met a moderate 


FOREIGN AND COLONIAL PRODUCE MARKE!s 
| 


| 


| 





gs 8}d, f.o.b. terms. Total visible supply amounts to 1,725,000 
tons, as compared with 1,840,000 tons at same time last year. 
Home REFINED met a better demand at fully steady rates 
Tate’s No. 1 cubes sold at 18s; No. 2, 178 3d. Pieces were in fair 
supply. Mid to good yellow, 13s 9d to 14s 9d; whites, 15s to || 
16s 6d; fine granulated, 16s gad; standard ditto, 16s; No. 1 || 
crushed, 17s 43d; No.2, 16s 1ogd.  Lyle’s No. 1 granulated, 
16s 3d; No. 2, 15s 3d. Yellow crystals range from 14s 6d to 14s 94, || 
as to make. 
ForeiGN Rerinep.—Cubes held for steady rates, but trade | 
ruled slow. WSR, prompt, 148s 44d; Sand T, ditto, rys; || 
Meyer's, 148 3d; F M S, r4s 14d; RA V, 148 3d; T TD, Novem. 
ber, 13s 104d; AS P, 13s 10d; C ZR, 138 44d; S ZG, 13s 3d; 
P GR, 13s 3d; and Say’s, 14s 6d, f.o.b. terms. Lebaudy’s granu- 
lated, prompt, 13s road, f.o.b., Paris. French crystals remain | 
| 
| 
| 


quite nominal. Russian crystals, September, ros 9d, f.o.b., Danzig. 
German granulated hardened in sympathy with beetroot, and a fair || 
demand prevailed. First marks, ready, sold, 11s 63d to 11s od; 
September, 11s 74d to r1s9d; October-December, 115 24d to || 
t1s3{d; January-March, 11s 33dto1rs54d; and April-August, 
11s 6d to 11s 74d, f.o.b., Hamburg. 

Beet dearer, with fair sales. September sold, 9s 54d to 9s 8d; 
October, 9s 54d to 9s 74d; October-December, 9s 53d to 9s 74d; 
January-March, 9s 73d to 93 93d; May, 9s 9}d to gs 114d; and || 
August, ros od to ros ofd, f.o.b., Hamburg. 

CanE Grown.—Auctions passed off very quietly at about un- || 
changed rates. 1,486 bags Trinidad crystallised, few lots sold at 
16s 6d. 3,605 bags St Lucia, mostly found buyers, good mid |} 
yellow, 15s 44d to 15s 6d. 200 bags Demerara syrups, mid to good 
ditto, 11s 9d to 12s 6d. 34 bags St Lucia syrups, mid, 115s 9d to 12, || 
and 45 bags St Lucia muscovado, ros to ros 6d. Privately, 1,000 || 
bags St Lucia crystallised sold, 15s 3d. 

Imports and deliveries of sugar into London since January Ist 
to 29th ult., with stock at latter date :— 








1908. 1907. 1906. 1905. 

Tons. Tons. Tons. Tons. 
Imported .......e+e++ 127,480 .. 134,300 .. 149,770 .. 125,830 
Delivered ..........+. 118,500 .. 123,460 .. 133,230 .. 127,300 
Btock ..ccccccccccccce SIND .. BSD .. 32190.. Be 
Stock U.K. .......0. 72,280 .. 67,490 .. 77,530... 73.480 
Cane, jaggery, percwt. 8/6 .. 80 .. 79 «. 8/3 
Java afloat .......e00. 10/9 .. 11/6 .. 10/6 .. 10/9 
Beet, 88%, f.o.b....... 9/9 .. 10/38 .. 9/74 .. 8/9 


RUM.— Market remains in a dull and depressed state. 

GLUCOSE quiet, but steady. Liquid English and American, on 
spot, 13s 3d. 

COFFEE.— Moderate supplies were submitted for public sale last 
Tuesday, and passed off rather quietly at about late prices. (osta 
Rica: good bold colory, 73s; medium, 67s, 68s; low middling 
mixed peas and flats, 60s 6d. Mexican: fine bold, 63s; medium, 
558 to 55s 6d; small, 50s 6d. Vera Paz: medium, 545, 545 6d; 
peas, 50s. Nicaragua: good middling, 59s; peas, 728 6d. 1,214 
bags washed Dumont mostly sold: bold, 50s 6d to 53s; mecium, 
46s to 478; smalls, 4os to 41s; very small, 35s 6d. Unw ished 
Dumont, 29s 6d to 40s; peas, 4os te 43s 6d. Futures steadier, but 
trading ruled slow, December sold, 26s 3d to 26s 9d; March, 
26s 104d to 27s 6d; May, 27s 14d to 27s 73d. 

Imports and deliveries of coffee into London since January 1st 
to 29th ult., with stock at latter date :— 


1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons 
Imported .......... 27,340 .. 40,670 .. 28,360 .. 35.5% 
Delivered (home use) 10,540 .. 10,650 .. 10,690 .. 10,52 
Export .....seee++ 12,660 .. 15,920 .. 21.420 .. 50,008 
Stock ........see 30,370 os 28,370 19,370 oe S0J 
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| Contracts for 32,000 bags Santos coffee registered during the week. 


| Dominica, 53S tO 57S. | ) , 
728 bags Trinidad, Sg bags St Lucia, 365 bags Jamaica, | 





| averaged 78.70c, against 84.50c last sales. 








| September-October, 4d, c. f. and i., delivered weights. 





‘ 
1% 


| i to 44d; slightly wormy 72's to 160’s, 23d to 44d. 15 packages 


'| few Sold ; 
| Medium limed, 28s. 


Ne 


September 5, 1908. | 


Santos CoFFEE. 


don Produce Clearing House, Limited, supply the 
yesh green for good average Santos coffee :— 


Sept. 1. Sept. 3. Sept. 4. 


August 29. August 31. Sept. 2. 


10 302 30 10 30, 230 1030 230 
am. p.m. &m, | p.m.) am. p.m. 


aie @led a 4 











—— ee 


1030;1 0 10 302 30/10 30,2 WD 
am. pm. &M. PM. aM. | pm. 

















—~Tasedaed ed4/s ad edisdsdae : 
of 28 7425 7425.9 26 0 25 104/26 1426 1426 14:25 14126 3 26 1h 
set 5 26 3 263 264426 6 2% 4).26 74.26 74 6 9 \26 9 \26 9 26 9 
Dee. 26 > 6 10426104 2510527 0 27 O (27 1427 1427 4927 6 (27 4427 4 
Mar. Feo? 1427 1427 3.27 3.27 3 (276 276 27 Th27 9 (27 7427 7h 
May Te 27 6 276 27 HA? HLT 7279279 28 0 (28 O [27 104,27 104 
i | ' | 


cocoa. — Moderate supplies in auction met with quiet attention, 
‘ough values showed little or no change. 


|| partly sold : fine pale break, 92s; good red, 76s to 78s; fair, 74s. 


‘1 bags Grenada : good to fine, 58s to 6os; fair, 56s 
I 880 bags Guayaquil, 100 


Five bags 
bags Ariba 
realised 73S 


| 46 bags Colombian, 268 bags Costa Rica, 88 bags Para, and 25 
| bags Tumaco retired. Some 400 bags, ex auctions, sold later. 


Ceylon, 81s 6d to Sys 6d; Grenada, 52s 6d; Costa Rica, 58s; 


| and St Lucia, 538 to 54s 


Cocoa BuTTER.—300 cases Cadbury's offered, and sold at rs 1d 
tors 14d per lb. At public sale in Amsterdam, Van Houten’s 
Guayaquil cocoa 
receipts for second half of past month 30,000 quintals, against 
25,000 in 1907 

TEA.—Indian auctions this week totalled 38,000 packages. Fine 
grades were readily competed for, at firm prices, common, how- 
ever, being easy. Pekoe, common to good, changed hands at 54d 
to 1s; fine to very fine, 1s 17d to 1s 11d; broken pekoe, 54d to 
14d; good to fine, 1s ofd to rs 6d; very fine, 1s rod; pekoe 
souchong, 5d to rof1; orange pekoe, 54d to 114d; fine to very fine, 
13 13d to 1s 10d; broken orange, 64d to 1s; fine, 1s 13d to 1s 63d; 
choice, is 97d to 2s odd. Of extra fine lots, orange pekoe sold, 
331d; broken pekoe, 3s 3d; broken orange pekoe, 3s 2d per lb. 
Ceylon offerings amounted to 27,000 packages, and a good demand 
revailed at firm rates. Pekoe, common to good, sold 54d to 10}d; 
Sem pekoe, 54d to 119d; pekoe souchong, 5d to 8d; orange 
pekoe, 53d to 11d; broken orange pekoe, common to fine, 64d to 
isd per lb, 254 packages black China, few sold without reserve, 
broken leaf, 34d to 4d; fannings, 3d. Java auctions of 3,263 
packages passed oft with a better demand, at dearer prices. Pekoe, 
sold, 54d to 6fd; broken pekoe, 54d to 8d; broken orange, 
6d to 113d; pekoe souchong, 43d to 5d; orange, 6d to 84d per Ib. 
Statistics in pounds for August :—Indian: Imports, 17,067,352, 
against 16,999,918 same time last year; deliveries, 11,557,452, 
against 11,800,832 ; stock, 35,664,058, against 39,6¢6,279. Ceylon: 
Imports, 9,219,695, against 9,324,415 ; deliveries, 9,532,955, against 
10,142,040 ; stock, 28,328,995, against 30,699,035. 

RICE.—Business continues very quiet, in spite of which shippers 
require steady prices. 3,000 tons Siam broken, September- 


October, sold, C No.1 and C. No. 2, at an overhead price of 


ésod,c.f. and i, Bremen. Quantity on passage 22,000 tons, as 
compared with 48,000 same time last year. Arrivals since 
January 1st, 1,186,000 tons, against 1,011,000 in 1907. 

TAPIOCA.—To arrive, business ruled slow at nominal prices. At 
public sale, 904 bags flake offered and few sold, Penang 2d. With- 
out reserve, 546 bags sold, Penang, rgd; Singapore, rgd. 179 
bags medium pearl retired, also 112 bags seed pearl. Of the latter 
35 bags, without reserve, sold 13s to 13s 6d. 

oe bags medium offered and retired, also 103 bags 
small. 


ARROWROOT.—No supplies were auctioned. 


_, BLACK PEPPER.—Market ruled quiet, but steady. Singapore, 
air, spot, 3d; September-October, 234d, c. f. andi., delivered 
weights, In auction, ro bags Ceylon sold, 23d to 34d. Shipments 


we second half of August comprised 50 tons to London, to America 
5%, and to the Continent 275. 


WHITE PEPPER steady, but quiet. Singapore, fair, spot, 5d ; 
Penang, 


lait, spot, 44d. At public sale, 65 bags Muntok were offered, and 


| ured. Shipments to London second half August 50 tons, to 


America 135, and Continent 230. 


PIMENTO.— So bags were offered and retired. 
CLOVES Steady, quiet. October-December delivery, 4 ;d; 
d 


January-March, 4isd; October-December shipment, 44d; 
January-March, 44d, c.f. and i., delivered weights. At public sale 


‘cases Penang retired. 

CHILLIES.—v>o bags Japan, few sold, good, 41s 6d. 
_NUTMEGS—310 packages West India sold, 68's to 69's, 74; 
748, 544; 77's to 79's, 5d; 80's to 81's, 5d to 54d; 84's, 5d; 86's, 

' 938, 444; 95's, 4d to 44d; 100’s to 101's, 33d to 4d; 104’s, 


St India mace sold, rs 1d to 1s 4d; broken, 11d to rd. 
tat public sale 54 barrels Jamaica were offered, and 

‘ely anything sold. Fair washed, 57s 6d. 58 bags Cochin, 
small rough, 348. 84 bags Japan partly sold: fair 


— —Actual business in this market was kept within narrow 
in the wr UPted telegraphic communication being responsible 
© early part of the week, but demand throughout lacked 
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1,290 bags Ceylon, | 


———— 


467 | 





; ; am 
| salenation. — — eased. Old crop, native firsts, August- 
| Sep : £17 138 od to £17 10s; new ditto, September, 
| £18 5s to £17 12s 6d and £17 158; October, {18 to {17 12s 6d and 
| £17 158; old J.G., lightning circle, D to E gr UP ‘September 15 

| £15; and D group, £15 153, c.f. and i ie 


During August, write Messrs W. | Ss 


a ula an 
Dundee, the jute market has been sensitive. and influ 
considerable extent by deficiency of water for steepin 
Rivers have been abnormally low, and compare unf 
with the unfavourable reports ab is 
| year. In consequence of this want 


| 
| 


ut the rivers at this time 

f water the cro; sown 
to begin with, is still later, and there is no d bt th t qu 
has very materially suffered. The final forecast will be 
on 21st inst., and it is doubtful if the vield per a re 1 ll be 
equal to the yield of last season. Should this prove to be the 


| case the crop will be extremely small, probably 30 per cent. }} 
| under last year, considering the great curtailment of acreag 
| Prices have advanced and fallen away again tw r three time 
| but are gradually reaching a high or level. S17 ¢s i w the || 
price for old firsts, against £16 5s a month ago, and £17 17s ¢ 
for August-September, new crop. Closing weak. Spot.—Th« 


has been a steady demand, particularly for good first 
Prices have advanced about 20s 
ton. Distant.—Reports agree as to the damage to qua 
| through want of steeping water, and arrivals of new in 
| Calcutta are very much under this time a year ago. Ru 


| Daisee, and medium jute. ey 

| 

' i . 

| price, R.45.8 yesterday, R.44.8 to-day. Cloth and Yarns 

| There is still a dearth of orders, and short time may have to } 
resorted to generally. Hessians moving slowly at 2;%d to 2 1-12d || 


| per yard, and 8 lbs Cops now quoted 1s 6d to 1s 61d. Sackir 
yarns are finding a readier outlet. 


| HEMP.— Manila grades met a quiet demand during the week, but 
the absence of any pressure to sell tended to keep values at a 
fairly steady level. Limited transactions include F.C., June- 
August, {22 16s; ditto, October-December, {23 15s; G.S 
October-December, at {19 15s to £20; F.S, ditto, {19 5s to 
£19 10s; ditto, January-March, {20; W.B.D., ditto, £25; and 
G.B., October-December, /19. 


The market for New Zealand is 
quite stationary, with values purely nominal. G F., October- 
December, £26 15s; and fair, £23 15s, c.f. and i. Italian quietly 
steady, but so far little or no attention is given to new crop. 





SHELLAC.—Spot sales were on a moderate scale this week, anda 
steady tone governed the market. Fair T.N. quoted r1os. Futures 
were accorded but quiet support, and prices eased. T.N., 
October, sold, 111s to 105s; December, 114s to ro6s; March, 115s 
to 108s. 


GAMBIER quiet, though steady. August-October, steamer, sold 
19s 44d, c.f. and i., London or Antwerp. 


INDIA-RUBBER.—Trade proved very quiet during the week 
Fine hard Para, on spot, 4s od. 


COPRA steady, but not much actual business was done. Mala- 
bar, January-March, sold £18 10s, and Ceylon, September- 
October, £18, both c.f. and i, Hamburg, and South Sea Islands, 
£16 15s, c.f. and i., London. 


IVORY.—Deliveries since July auctions amount to 36 tons. 
Imports since January : to August 31, 185 tons, as compared with 
186 same time last year; deliveries, 752, against 180. Stock cn 


August 31, 95, against 44 last year. 


GOAT SKINS (Tannep).—The sixth series of public sales of 
tanned East India commenced on Monday. There was a good 
attendance of buyers. Madras tannages were the first offered, and 
a good inquiry prevailed, recent quotations being maintained in 
most cases. At Tuesday’s auctions competition was somewhat 
quieter, prices, however, being maintained. Madras tannages realised 
fully last sales’ rateson average. At Wednesday's auctions opening 
prices were maintained tor good to fine Madras tannages. Middle 
qualities, however, sold slowly, and prices declined about 1d 
per lb from the best. Bombay tannages consisted mainly of 
Karachi pelts, and were more or less monsooned. Good bidding, 
however, prevailed, and prices were 4d to rd dearer. Thursday's 
auctiors proceeded with a quiet tone. Best skins of Madras 
tannages continue to sell fairly well, but the decline in middle 
classes was further accentuated. 


METALS.—Copper rather firmer on Monday, the market being in- 
fluenced by the position of American refined, a good business being 
done, while spot standard settled down at £61 5s, three months 
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Beautifully Cool and Sweet Smoking. 





| Player's 





Navy Cut 





Tobacco ana Cigarettes 


| 
Sold only in the original Packets and Tins and may 
| be obtained from all Stores and Tobacco Sellers of repute. 








at te 
eS 

. cs 
ee 

7 ey 


eines 


nr 


eee ae 


eS ae an 








mye 


2 Comms an all ae de a i li ik i: iia tls ERI. ut mtb Br eciestamatbeibababipaiatasnadiiiisth:.+: ee ae 


mae sera 
enti) Reet Wee srt B 


Bo ik wt Rae a tl RR BS 


PE RR NRC te pb tgp ye Se east lec er te Neg mr ees sages: eer eerie pe me 



























































— i} 
)8 | Se 
. we ptember 5. 19 
a) 08). 
an q ECONO} 
BRITI on {1 
iL anes we, Due. = = &c. | co don Stock @M ST. 
ae jaarterly | ame _ —— 
ae sity Oe kee tits I ia ¥s po ge Rs arkets Pp 
3S pe : y "red. a * Ot Le BE4 $i Prs.A cnet eee rice Cc 4 ( ' 
Hull bo we red. 1905 | $3 af) pn ne TES. —C | FOR urre 69 | 
ember, Do Eachear i, Bas. re 1906 33 2| 14416878 J Due, em. moi, EIGN STOC nt. } 
ember at July. Guar. Iri 1909-1 909 16a “7, 553,590 Fel & July © ame, Closng Divs. I KS &c. | 
£2 ; —. 34 Local hey hk 2% 7. | | ay Os (2850 076,100 Feb-k Aus Do. Con. Ls. Ss fae at cok, re ae —Con. ra | :S y 
{2 ; é é a D $$ * 
i. f ipril Oct. yn WarLoan rd ioid| sep Fi | 090,088 My. ‘ENow | Jeylon * 3 a; % Ja. iy Pars en Name. ,S RA | a oA 
. f | n in Gv. Intr 1 Gar 1910 etc oan — & Aug } ——_ 4 109 24 Ja. 3 5 raw | Norwe; ’ pests — ILWAYS.—C — — ii H 
. year Oct... De ag tm 1910 | 4g2'300 Fe aJ comin 3 ge 11 Mars a 2 trthee ngah 5 ricee.| Or BRANCB Con a7 a oe 
t 1,200, | GE ee xt shat 103 site Feb. Aug Manitabe 100 $ 105 ica ce Poresatviess 85 as | Toews Cowrtsnst 03 | | 
ly Lar I ** Greek Gua’ 37... 026,444 A \ piN rits. In. 10° rly. J irchas ussian, e. Pe Ps > BACH BNT Oo “Ks, w | 
£41 | En jay ; wari 1, 249 S210" | SPIT due Dre (nn 119 103 las an. & July Do 1886 1922 § 1c8 & ura SRPARATE ‘Tus Paorits 
eb, Ang. isvaal Go 0 '5, a D s. Inse e 6 y. Je ons. R, 67 63 . . 
ent Oc (Borkish ad en, 3 Sue aA 113.200 Ja. & duly Do, Inscribed e103 ? idee a & July| | pouds I. a. ar Name r. yy 
marterly.. [ nk of Engl 14 2 9,686, uly New nd. 1941 96 93 trly.| No Tuly| Do doll .. a7 ig | & 00 G Closng || aS pa 
| Do ndia Stock and Stock 6 300 Ja. 8. Wal 22 9¢ ay Nv me fixed ali 4) 97 a2 230,000 reat Se Prices ' : 
—— Do. Do Stock hy red. 193 263 72 | | 15800000 Ap. & July 1908-10... Tories! Agel te | Doty Re 4 | 84 82 $100,000 _ De panel Beet. } fe 
Do St 3%, red. 1 1! 894 Si) & Oct Do Inscribed A my April, © | Do Ni nian ¢ | 78 80 1,866, Deine 2 1888 4 ag 
| jue Dee. po tees ive a4 eee) 90. 0 Se aoe Do Do Insertbed 3 Sc io? ; Free por Oct. | | DoTran By) § a Bs Hemant, wetneneess sion a 
pr. 3454-5 4 ote eet nsc u. Pur orD peczenaese. 3 | * 85 | .1,925,8 tN Con "$a } 
29 a. D ribed 1 eo C72! ot Wenn Pref ao 48 
| CORPORATION ST os ‘gran de rst N Zexind 1888 3 9 Apl Oct August | alvadn > re Sat Laie’ aterm on et i aie 
| j ‘nited Kin OCKS. 659,980 ~ & July o Inse. 8 45 1% & Qrtrly. é pril, Oc 3 .PauioP is. 6 | 73 7E 6.727.365 , B& a Coa ref. 5 13s @ |i Ai 
— | tee Am. . gdom.) 7 \ "654,000 Ja. & Oct. Do do. - 4 10? Apl & No ne | | Servis anU rovot§| 92 S 869,532 aa nd. Chs C. Con. Pref. 3 81 ” i + 
6 8a) #110, (9 Met Day. Closn M0 Ie Sonivion hee 1988 bs 187 et ‘Apl Oct Turkish, 189 ind | 945 8 | 8944 s80 Lon m& reference » SS G2 es 
6 00) itt 6,878 ren. WaterBd % Glesns | 2,927 Jnly Que Ins., 1937 5 idan diy J July FP. p. t 5 | Far SolLonden ta {Western yak 
| ta —s Con. ae se? 8 ie mo Ja. & July neens|and ' 3 ‘3 85 | |Mardep June, Dee. pe =. ET. $s co 2 ae season. Ti —— -¢ il. 12 
Do 2s ee 34,102 1 3616, a &J Do in. 1918 ‘ oe rly. 4yr Pp raw!) D n (1902 o4 97 53 9 Met. ypolitan P c. ° 1¢8 10 4 
0 eee London | Ree WOA....0+ BF > lee coege ef uly! Do tne 19% oo 3 tay: B ny 7 ¢ | 85 93 186 7351 Do Assent ret... $4 88 #9 . 
7 4 d | $36,000 sodon Uount aaedal 5 04 (eee 00 J July _. 1924 103 spe 2 Hw un Pri Deter Oe F;) £62,375 sae oe oe eo il . 
: ae y, 1920 723 274.2 a. &J 0 In ’ ; an y. Dw r| De y Bds. 3 2 fa 3,850, Mid! nted £ ae = 7 $4 
0 18 | yi De aoa 4 €45'086, 13Ja. & uly D 3. 1924-30 105 6 gorTn|V » Cons E93 Ca, 2 98 N and Pe ix Pt § 19 23 Bi 
6 5 8 | Ae B00 Oc o Cons. toc pene 3 775 &, 086,700 Ja. July De do 1985 34 9% C " enezu ict ae 92" "422, 485 orth Brit. —_ Pref . ae «2 ; & 
il t 4 | 2906 rp. of Lor nye "| G24 34) & Julien a 1922 34 100) : «c | Diplo. gels 2, 290,889 Do E.a on. No . Mh 68 70 
i 1.00, a ee ad Debs * Spina’ 3° eb8 300 oy hn 3 OUPOS debt. 3 4,091 Do Px a bet a 10E 
(000,000) D tock, 1927- 8. 3 6257, Ap. ustrali &7 go" J s Paya “4 4 5 183 Dot “ef. 1287 ref 10& 7? 
04 {196.000 eb. Stock, 1 67. : 3 98101 1° 57,300 A & Oct 1903-1916 a, a. Jly. SS ATeEee Ap ik 321,227 » Con. | ee 44 126 19 
| Lis Oe Belfast 1935 1923 . 2) 78. 9% 1,568,300 p. &0 Do 191 oe ee ROAD. ) 7 North Pref. 1 dus 19 
OB ee eis cig in 3 9% be A ct. a. 106 3 } ee 14 Eas 1882... 4115 1 
oa iat Backburn R Bors aide 0% z517 00 Je & July Dotnateiedé ¢ 103 § Ja dy. rgeptineNath | ses 8 ivindon Pict Cot Vie _ 
: 1 4 ise tr. 1930. . 3)! (OL 3 2131.00 My & Jaly Be mii 180 $5 ‘su0 5 £ Abi Get ** z= pet: 45 46 2,172,580 080 Knymney C et .§ it br is Es 
ad Less Bri on Cor. Re Ce S 35 87 3 . & Nov 8 after 19 93106 ly = oat aper 92:62 820 astern on. Pref - 31 OF 2 t 
0 $s] 910: Incuteee traitss 16 3 *. Do G 6 9% 2,133 oe P "Ouse a: 
Le oe igeses d. 1946 34 [62,0001 My. & bpaltaBetthont. 8 8 M = | Do Gold....¢ 97 77 Tait Vale Pr ref. 2. 4511? 1 " 
oe rag 300 0 1925- peeecsensese 3 go10} i; 750 Ja Nov — Bond r.Spt itch Cts. ex. 98:00 aff Vale Pret Bi - 45112 1 
"4 6 | rap 000 Do 1685-68 «5 eoss-0: 6) "656,500  &Jul olns.19. rds @ 103 Qrtriy ** 2 12 guild ¢,; 8 ref. 8t¢ * g° 125 23 i = 
? Croydo 1935 -» 3g/] 1, Ja. y Ta 37-6 3 4A + Do€ ers rele 23 
C8 Ped rk, 12 1980.80": a 1 aa's08 Mar EJuly aes ‘ech de diye : pomaiet 74 16 §.$00,000 8 a | 
lasgo aioes ‘ | 258, & ol 40 3. Ja. * rs erm a3 9 97 750,000 1 83am- 8. 3: 
0 3 567.468 gow, 1925-40 ...... 84 88 | 100 Be ns. 192) , 98 Jly. a nim 9& 97 000 B. Ben 2 os 
Lob | ; Hastir 5.40 .. ** 31 85 Ap. & p Trinid 0-40 4 4 $4 Ja. ae Do La’ € 97) _ 400, engal Oia 2) 
om) Hieieg ie 0.8 i 1s 77 hime Ap die Viewnia Lows 1s Saale 2 Maia Ri SS at | 5903000 Benga e Weweii, id 15) iy 
00 130,00 orp. Stock . 5 85 Is’ 000 A Oct.| Dein Qrtrly... és a. Gon id C2 24 al Nag - 15! 83 a 
| Leeds C a a5 |e'o70000 De ae o Tn 4 Je. 30.) a ae a "24 2,200,000) ge! Nagpur, L... dt 73 
“4 O8 | 100,000) Do s Corp. Stock, 1927 06 €6 | 300 Sa oa | be heen. ai & iene e y. -- |U.8. La., 32 Burma, Limi - S08. = 13 
1254906; sok, ae i 97:0: lors PLS) Be rem a tere a —s asa S Lee 800,000 D me tiskea : 
: ice do 23 72 76 ge9 a & J y| Dol Stk. ‘ Cl > | Virginia’ 925 4 320, elhi, t mited . = 
Hy 00 | 664, 640 in ster, 1934 7% 2 800 Ja. uly, D ns. 1885. 102 a Co nia End. 120 2¢ 000 ~D mall ; 101 3 ») <4 
15 0 hi | $1080, 760 ver wot Se | 8/ 69 1070003 & July o Ins. 1921- 1¢3 - oup Bnd 41,914 KE © Deb. . a and K 104 4 c * 
inl ssa Newe eter Hed tot. 97101 |, o88 sda RIL po Ens. 2.5 § 03 1 RA _ lll seis Maneore Pecan! ioc f 
3 1m cast 103 876 &J olt IL 548,666 a. ‘. <i 
18 ie aoe ar. - 3.| 90 | "750'000 My & oth abe 4 ioe 1 Ornpinagy 8 WAYS | Lele e, Ration 9/10 13 ; 
ra 547.068 iymouth Red. 1 en Sees, ery O00 y&N Do ns 4 2 Pr HARE s 624,900 rs @ 23 74° ; 
Port aes ¢ 31,100, My. & No see s ann 8 aa bos m Ana’ A 1068 6 he 
7 | lille Re temouth ( ; Se 89 $1 | 000 Jn Nov Do do 1915-35 4 102 . STOCKS. .187,051 Dol nnuity | 1953 96 110 22 . 
cue| Me ae secon, 1a mated me ules deals Bs sigs. 8 BF of Ssh a Bene, wioaag ‘ities » Del aon ap Gi aa | a 
8 ee 6g:00 FO 0 Ja. & July! Do 1987 ...... 3 | eB ec te _anoecenumes cong! 438,660 ‘on... , 
a jee Weclian, ic Bs | cuidate Be at oka are Oe Be gE 2 14 
ef B42 Do 1948 m, 18 ‘ 4 98100 |p aaavees CKS, BO B: 80 euse ee Ord. eens “yee 6 He Done Deb b Sth. ae: 23 ie 
ous @ Bain Ck yi: § 78 89 | yr > }ONDS. &e. 13301320 = pn 778 a mnie. Ay Deb. 3: a2 3a f 
0 2108 mm Cor gt 36 We rawir on.) 8026 Do ee we | £8 56 2,847 ry pd 1 95 74 
0 1a simaer Sablest to .. 34! 9810 trly. Mr. ; ngs. Nem 500,000 © Do Def. ye a 6% 4 1,025,669 De ke 1-20 sur. td. 2 7% ep 
aon” Lin.) Briato’ Stamp D | 96ie8 | n. Sep.| e. ., Glosng 1,893,610 ¢ Do Def. Ord. No.1 «.-... | $3°ess| vaca pe Aa. Sate 6. we, 8 
a!) a Be ic iad segy ae fb seers | te trig rd to (24 Lie te se ea 4 
a “GLI Lelceser Re BW veneer & oe 8 y.lJne. & Dee| DoN-G -§ 101 302 Hast Lamon ¢ Ord, Stock nai 2 ee ea ai * 19 4 poi 
NBS | “aan Leicester, 1919-44"... $4 fos320 | ‘AprOct/ Mar. ak x 46-7. & 103 5 | 6,200 10 jurness, Coe Geet... 82 53 STi 2e7 Seinde teaeplis prot eg i 
8 ; ant potas. celia : 83 85 | arSep Mar. 2 om DoTrs v. Bd. § 10¢ ous 270 iingow & Jon ee Reel --| 23 22 {25.000 ae B footie A. maf 10C 2 sf 
eat ene ie a lis it [Ape Oeti ne & " iste \ $317.76, Great Central Sia $2 Soom nth Indian Ged. ate: ii 
teeeeee oe , | Qrt 15. Do D. aa ines Gna. cnt” adres @ n Ged... 5 8 ay 
set CORPORATION 38a Bey Jue. & Dee. Dower Hii: 4 95 5 RD, ois an “eee wis Manat wie t 1 
| ’ ” s. 4 S 11,04 treat N ro Ord......... aa. I 4 ne a,L 4 toed 
; 1 (Colont BON prOct| , a oExtrn! L : 98 57 7 2,7°7,G North « ne 102 la 966,000 do Deb t ear . 
5 19 f 1) 8 iial and Foreign _ pret a ty. Guar. Res § 7¢4 7, sens reat Northern Pret” Coa by 3 $30,900 Do ae i 13 § ay 3 
i. ; I ( Name. : la y a ne lane Law3,655 4 Sey 2'564 Pata paarzes ref. Con. sc . eae Nisenrcs pon St. = be 7 |] hg 
| i on A 5 1i 7 ster re ) 8 0 7 = State-— ock . 4 ; 
Cet ; § daedland (Olt of) Sterl.4 3 picsns| Qrirly.| Feb, & Aug vBpiy & Dee *|e47 1e'792°570 Hu land ra. Con Ord. ne ss $00) = Do & Mortage — . #8 a 1H! ae 
taetland (City of), [Baa * 100) 1, of B Agree & it See el alee, bo Gon...| % £30°000 “Be ot fn ne 4 Oe | y 
‘ ontein , 1883 . 100 J | | Br: res 2, 3; 0,748 Le hire & c., Co 4 0,000 of India Pertus 93 C t 
omba (C.0f 4% 1984 % 1 neDec _ azil'n ¢ 5 105 3,475,7 nd., B forks. Gon. 46 Dot dia P 22. 8 
dad oa y (City), T Ins. 8t 8103) 5 (APO 3) | 7% zold @) 3,475, 90) DoP righton, & Cee aa Debenture Stock. oo 4) 
| i yrea (Cit rust De k. 1984 5A ti jon | D n 1879. 75,730 » Pref. Or yn, &e., Ord. 85% © e ire Stock. . §' 929: | nee 
| : Cape Te y of), B ebs... 1 68 96 | pr Oct i 0 '83 Le 85 £ 393,395 Do Def rd... ’ rd. 96 hm Bait k.. 5 age 4 ni ee 
410 ’ Rotors be an tae ids 959 9410. 'MarSe q set | | Do 1888 . pam “ =o 11,25 Do © CHM casuneeus £6 28 | tdi aa, 188 Pos i. 6 dia 
om eh \ Ins. Stk... * 99 p atp | Do 8 42) 9,282 Lon Con. Rigi ere - 125 2g ,530,000, Ati SSE8sI0Ns : 1) Be 
ont | iaarworte Ie Muneipl. 1963! £7 op (EO A 22 | | BoP: a OY os a aber vt Lond. 8 8. ats Certa, 74.75 Sas roy tg — Bia 
413 || \ eearee (3 Ine, Stk, . rtrly. 5} | ot 25) $'02'760 Loud. & N-Western, “ito. 108.1" 685,130 Buffal tet Mt Bonds a1 a 
| yeaa Oh Ble ton bens 1996 96 ag |My Nov cei 6 | ae 5 c62'780 ind, & 8-Western, Cons. 133: 40,138 Do Ist. Huron i .. 8/18 1 ‘a 
é ey i . c ity ee 6) ie Site 3 — later a Fundiig & 5 ¢2 tte 1,868, 350 g bo, Det. — Ord. Cons. 122 34 1,104,006 C ... oo Ferp ae 3 se 3 a; : u 
ne 1 an 08| 3 C34 3 "732,062 Met Tilt Ord. ° 2.22: 93 95 1,139,900 nada nd s. $4 132 36° 4 : 
Se 0 64 * De Bonds of 1s 1887 .. * | Bs é ye Jie Pur orl 3 434 2'640,9 Metro pury, & ease al 95 1,214, Canadi Atlanti Mort. 132 34 a } 
§ $6 |} ' Bast Le (Boro of) a reve) S| 88 Ja. J J. Pur Se ‘Chilia oe 3,2: 0,914 Do slitan ¢ coe » Cons... os" 2, 8,77 800 Canac Northe a -% 13: 24 | nt 
heh eke, 1 BO Fos Sib de a Pu rDraw Do tas EE 8 sea Metrovolean ban aia: P Ai Be a Pac 0 Sa. sire | t 
( ‘ ; if), t 9 i arcl Jo 1887 gs a: | 9° 7,24 diand at. ( * 66?" 104,203 © lst bart Bond 1774 7 E 
0 16 II eembure Mun Debs. . 1954 £0 $2 Apl Oat Pur ie Do G 44) 93 | 9,567, 7 Dol Pf. Cony ee a Do © Mrt. * v4 é ' 
o : ; : 3 £3 750,000 0 Co Bonds |: 4102 5 ; 3 
“0 | eh & Met. ° Inse, 193 1934100 2 Ja. nel Pur ori rav Do Gold +89 44 - 91 {ll a North rel. Con. Oe: rer. Ord 61 3 165. DoA nsvlidat s ..§ 7 5 i : ; 
e586 | \ \netectere twee | eS Ja. Jy, ze eoiwne) 2° os wom ee LL Sea Oe ritish or eet. Ore tal al $00] Demerara Orie ed Deb. § 1C> > a] + 
? O11 || (\eheeres 1 igi, Bia: . t [api Oe Com J "08 ae 2988;40 32 North- edinary rd. Bret’... 67 se" $,200°000 Do Perpetus i. iié 12 ‘ 
fio ter oti weir ¢ Mot Sa Re (eae aa pee tae ag sfiielone fer ie ph 
| > Meri a ow e 0 tees , No on, la": . ; f ‘ @) on 
viel i toe wn. rat, Db «6 1:0 2 jJme Dec ee * Chinese 2.067300 ree Gyo i ate Sa oe Bo bake s Pec tis § 4 
20 | See oe Dag i yt pl Oct} Febrt t ge Sebi De Po m. Ord. ..... ae he o Saye m8 988 qn 
+ 00 || 1! teed erm D nar! |’ 5 leeeael ye aber | DeGailaaee Soe 2 Reon, usa : i a8 | Sagoo D 1k. of Can Coa. é 92 9% : 
| ’ . e 8. 1 arSe wat »GdL 93, 1994, 6 o Pre 1, Ord. 176 5,420,000 oG an.C @ 93 58 3 
. at bem Krk in rDeb, 2 eo Phang “Ju uy Do Gotd tae § (gue Bases peda On 20 375 12 | B30. pe Guaranteed Bike | 21 2s + 
¢ 00 || fete (on ar Be ne 182108 “| Mars — | eae ees 5 ; a: a: "$73,000 Bias £3 8 :3 
of 944 I bead Water Ke Con. I Tonia 1934 ie 12 oe sf January KI ares |-588 °5'i0,844,29 )RBBNTUBB Sasha oe a 427375 Do 2nd t we ee & | 98 So 4 
‘- § i! ‘ mae Be one, Ins. eal ae ee os 8 Ms Sep Pe bfre yl4 pve Gel = 103 § 1 ESS"300 C aledonian STOCKS. - nr é Perp. Debi eescodee §2 z- By 
5 a ere ee tk. 1935 ey etl orDraw I nish, 18 10i 3 s4a0'3s Jardift “* 080 eb, Stock. § 1 6. i 
5 88 || , Spdney (Ci o (City of ist. of) * a5. Oct! Vnebf:5)7 yuteh, 1 wa 3 | 84 87 iL, $00 Card Doone anene 82 044, Do G d 5 » ay By 
\ ty 0 +| i 12 1 1896. a7 11-367,54 .sgow & 5.-West 4 lio! 000 Ww ae 127 22 ee 
Gey tama ci {) Debs. 1691816 es EIABL Oct 1210 Rerpt:Uuitd'¢ 019 ¢ Ings, 3 Great wa Wei 2 i | {00:00 wnsicinas We Bic $ 1a 23 . 
oS (NZ) be. "i 9100 2 | Ja. JI Sar orD 10 Do In ref, 34) 96 24\\2° 663 G at Easter ar Tes 1:4 16 600, Mid ynaland 1 oll Mt 6 js 23 Z ? 
eae tl ots y. raw D s. Stk. 370,92 reat N a 44 122 900 of W at Me LS 13 ; ¢ 
5 7i8 * Red rbour Bd. 1929 $0 92 Apl Oct! *” oMtate D. 34, 65 9 19, 887, 4 Greet a seereee 41 24 904,533 New B est Aust. ert. 5 | 6 ae E 
ded ij eel 1905) $8 100 JY ie Greek, Sake et 8: | Beto Grent Western. ..--..... 5 | aS oe Fe on Mat & runawick lst Me. § {t 53 ie 
rai ¥y Drawin Ca Jy mo Renee) 4 | $320,670 Lancashire & Yorks ° 5 | &% | N. of Sonsolidated Deb. 4 3 is i° 5: 
+ Su ft "oo" : ~ 4 ll 000 « 8. A. De 113 3! 
9 10 cOLONA anos i Do Mnp ~ ‘0, 14 sg/0ce, 670 Loud.,. C Brigiton, Et as $,007,38 Unt. & Q Repubis b. & (105 “= aS 
53 1 | i) L& : __ adly) 3: » Do Ruy. pe El 35.42, Sele’ Wen Perp 441 1 bs | Bodo Dh ne eGtd 4) 93 67 ao 
3:8 VERNM PROVI o Fe) ss .. Guaten yan 4 | 92 “ 1i7 Lond & N. "West" ary. 4 at 6 Rhodes tp. Deb. Stick Stk. 6 1 = a 
55 1 bb Am ENT 8 NCIAL Ja. Jl -» fun a aia 34) i 7,575 Lo & 8.-W te: o 1.6 19 in lst Mor tock.. 5 a7 e0 aa 
aoe a 60 nd eat Cx -3 11,290 ort. 132 3 
0 | | tends ECURITIES. Jae Dee —— “Gold Renten & | 9s mars ‘au. a Ke 3/32 ——— Sane 8 Lawrene 8 ne pa 3 
8 19 | aati da. &. N 4 ket ae noler.gte 118 C4 eT aos a big ¢u8ii| a es eee a bars 
¢ 0 S| w Me eJclyB — Closn parecer Dr: ‘alee ce Do. Sterling § /10 * iG 326 par a3: iat... a ~ $3 AME ~ouneneuaeee ro z i : 
5} i e 52,400 My. & N isin oh ns 7 Prices 3% diy. —s . ‘fre UC pom Bude s | sh “3 : Peas 900 North British «...... tite ; 2 +e . aaa — Suanas one bor ae é 3 
. 5 \“ an tees ef a Jj me fre’ ' C10 342, forth =—.......... esent a 5 : ae 4 
a H8a8 say iste Tae | on (ese Mired Desiaiers ° 9 se ef Amount, NA . ta 
“ot | ae | D Tove: isié ¢ (HG 2 pt Oet Mar vitep. Sibig oat & 2 Divipanpe © SHAR Bea 5 135 8? | 19308 : 22 Clomg || ir 
C mone & 4 1 t= Tnse. Sik $ ic ‘gre ex. Int. 7 & |108 at BNbs Cont! RS AND Btoc So ius 1900 Atch SHAR <5 Prices, 1 a. 
mo 1u iri 4? Dene. te 34/10) uly Pur orD Silver — op mas ee © di ont Popes ’ i 
i 2 “sg bo tus 0-35 $° 102 2 Ja diy. TAW ee ican 504 = Baranare Yai WTB [Tb217e8c0 Bait Pref opeka, &c. 100 § Bs 
i | shusdoe & cCape Eas ioe 24) Bi Se io) hae at »__ Niergua. 1886 4 | 64 : Rete F — UF 2 793,00 Dot. ‘and Obito - (100 Ss ie | 4 
64 0% | i ’ oon pe Las’, 1923 4} 81 §3 Pr ae oe ; — 64 66 | 579,935 Cal irat “y “4. 700 Che e and Ohio, 100 7 2 i 
ee at ere Do No? Pref. No. 4 | henry. {00 Uhic. treat and Prt 100 6.2 4 | 
—— ons. In 4/103 § Japan 6). of face vi a alue. | i 0 No. 2. ref. No. 1 {1C2 g(t. 70,700 De treat We Obio 100 ; & | 
‘3 fin ac ame tot . ee eubies | 1'555 Glasgow vertinie ...... 4 10 28,127,000 Do Pref red “B ~100| ¢a 4 4 | 
ie inp amd tes Eeeleercees fcc ti 8 ones tera Bat 
morol Vinance. 1600000 reat Central, Pf... | ‘io 8 eee SS Spaered --, Paai 100 18? ‘2 i 
} 1,380,000 Do Con eer eees 4 963 $8'000, 060 j sleve a Pitta 9% is? a5 : j 4 
aes Bee teh a "Do $i, Pr nie. td 7% 100 as? & 
svertible 1883... 5 | 99 C | 12237 Do § ho m.8tk sO «(as a? a3 
a 04 /47,89¢ Erie Kali Cn, 100 864 F 4 2 | 
$1 16,000,000 Do lat P ad Com... 100 62 is ee | 
, er oe *" 300 | gba fa 1 ane | 
ete: j00 | 4: : | 
.../100 a j9 7 
a aiie 
| 








ner te 


ees 


RAILWAYS. 


AMERICAN Srocks—Con. 


aeRO 


ee ee ae 


a im sepregane = om “re - _ ? 
en a nee coleman aac keen hoc sata ie eee eam re eens 7 


PEs: 


a cee mT NGL 
Se an 


+. Neho. Ry.U 8.A., I 
illinois Central 
Do Leased Line 4 
Louisville & Nashville 100 | 
exican Central, L. .. 100 
issouri, Kan. & Texas '100 | bode 
‘ational of Mexico Pf 
CN. York Cen. Div mae 
| in London 4s 14d. 
|New York, Ont., &c. .. 
oot Norfolk & Westn. Com 
Do Adjust. Pref., 4% 
500600 | Northern Pacific . 
451395C| Pennsylvania 
19,714,2% | Pitts. 


f. 106 ase “2 ah 


. Wa - & Chic 


70,000,00( | iteading, &e., on, 
oat rT —— Pit 
St. Lou g. 6% 1st Pr 
19734920 Southern Pacific . 
Do. Pref. Cap. Stk. 
n9e0dcoc nies. Railway . 


Taea7 900. Unica Paciic’ Com... 


52) 844,90 Worek Com. 
58.514 OC) Do Preference 





Bon ps. 
148155000 Atchsn, Top., San Fe 


24,079,500, Do 100-yr, Adjust. 4 |1995 94 
72,220,000 Balt. and Ohio 
Lien Bonds .... 341925 95 
eee es Do50-yrCorp. Bds. 4 1948 03 
1. West. Div. 34,1925 95 9 
Do Pitts. Lake Erie 4 1941 95 
43,924,00 Gen. of N.J..Gn, Mt. § 1987 125 
79. oe oo Cent. Pac. Tat Mort. @ 194 
858,000 Chesapeake & Ohio 


Do Gen. Coup Bds 44 1992 101 
*2'900.000 Chic. & N. Wat. Deb 5 1933,108 
Cc -— 9 & Qu rcy 


1,860,000 ning 
ul,¢ ees its 
a ee Do Chic. & P. lst M 6 
000 Do fon iat. Mors, 

Minn. lat. Mort 

23,676.000' Ho Gen. Mt. “A” 
$9+192,000 Chic., Rock f ,& Pac. ‘ 
16, 000001 hic. St Jou. &N.O. 5 

Oleveland Cinn. &c. 


SAO III EI Tt 5 


wos 


Do Ist Coll. Trust 


See oon Jolorado Mid. ist. 
Den, a= G@. 1st Con. 


Do ae “Mort. |: 
Erie Prior Lien .... 


Bo aie aa | 
. bo (N. rie& 
4,756, 090 Galvt, & Harris] Mt. 6 
000 14). Cen. Gold Bonds : 
vo Gold Bonds .. 


Do Louisville (r % 1es3 8 
50, 000, 009 Ka a sas 


feo ef 
= 
—meecenr 








eyed Lake Shore & sick 34 1997, 93 97 
000 Lehigh Valley Gold 


3 
; 


TW Nee Batt ithe eT a a ES 





“O87. 000 Louis, & wen’ Bas. ; 


N. Or! & M. Div. 6 
Do Gold Truat 
Do Unitied Gold... 
000 Manhattan Con..... 
},000 Mexican Cent 


ons 


8 
8 


Owens ate oe 


ESSE 


oe nw 
ERARBS ow 
£ 


g Bee 


om 

2 

> 
HO 


000 Do lst Cons. Mt... - 
),000; N.Y. Cent G. Db Orts 34 1997 


Collat. Gid. Bds 34 1998 


set 2S 


2s 
83 88 


7 283,000 Norfolk& W Gen “Mt 6 1931 | 
Do lst Con. Mort. ¢ 
.&Ex. Bds. 6 1934 | 
Prior Lie (190 7-21 0 


ne 
nN 





“Nonwe 


~ 


745,000 Oregn. & Cal. i Mort. 


9,900,000 Pen. Gold Bds. 

000 Pen. Con. Eq. Trust 4 1914» 
Do © ons. M wrt 

19,467, 000 Pennsy 


| ¥, 363,000 Phil. & heed, Ext. 4 1947 160 
18,786,000 Pitts. Cin &e. uv. Beis. ie 1942 108 
830,000 Readin 


Te we 
sO~r OM} 


Saag 
2: 
¢ 


oe 


,000 St. Louis & 8. Fran. 4 1951 70 
St Louis&S W.istMt 4 1989 65 ¢ 
St. Louis Bdg.lstMt 7 1929 L3C 35 
St. Paul, Minn., and 
Mani. Cons. Mort. Pi 1933 108 1 
18,500 Southern Pacific. . 3: 9 
101, 000 Southrn Rly. IstOon $ 
000,000 Texas & Pacific lst 


Mort 
| 100000000 Union » Pacific lst iid” 
i & Lud. Grant Bds. 4 
| 11,697,006 Wheellng&LakeBrie 4 


SoB2 =F 
= £836 


. 
ee 


S28 


Forsion Raitways. 


pe RE A NEES NRA RE RNa NNT 


i. 66, 000 100 Anto{Chill)& Boliv Df Ord u : 40 
Do Debenture 4%. ..... 
1 312, 500 100 ane. a. Wt. Ord. Btk. 109 : 

4 ia. Pref Stock | 


rn 





ccttit ll lll lll Cll OC 


ia 
Sabsee2ee 


i 


i 
noe 


30,000 
660,645 | 100 


| Shrs. 


80,000 
496,000 
200,006 

29,970 

400, 000 

| 60,000 


300,000 


65, .02 


bee 100 Bali ale ica N.W. W Guia 85 87 '€21,450, 18) Lioyds tank 
3 oA oe 2'100,000 15 Lon. & Brazi 





THE ECONOMIST. 


RAILWAYS 


Foraien RatLware—Con, 


Name. 


sooo 100 B. Ayree Gt. Southn., L = 
Do Preference, 5% 
Do 4% Deb. Stock .. 
100 B Ayres & Pac. Ord. Stk. n § 
Do 5% ist Pref. ... 


Do 5% 2nd Pref. 


Do 47 Deb. Stock 
1 100 B. Ayres & R. Ord, Stk. 1 iba | 120,000 
7100 Do Def. Stock 
B3'209 10 


Name. 


6 \African Bkyg. Cor. 

74 Agric'l. B.ofEgypt 

o¢@ Angio-Austrian . 

8 Anglo-Ualiforn, L. 20 

* Anes “Feyptn., b 15 
ngio0-Foreign, 

6).000 - 


Anglo-Jap nese... 
Anglo-SAmerican 
Bank of Africa, L 
Bk. of Austr] asia 
B.of B.N. America 
B.of Brit.W.Afrca 
Bank of Egypt . 
- . of Mauritius 
B. of 7-6 Wales 
B. of N, Zealand 
Do Guar. Stock 


} 
84 Bk. of Roumania 


Barclay and Co. 
Brit.of 8. America 


Chartd. of India, 


Do 7% Pref. Shares. . 
100 754769\6, 304,360:100 Do Cons. 7% Prf. Stock 1’ 0 €2/ 25,884 
100 | 81 86 §,500,000:100 Do4% Deb. Stock ... 
- 100 (144 48 ‘8, 507 ,820'100 B Are me ord... 
) 4, 
Do 4% / Deb. Stock .. 
a 000! 10 Cent. Uruguay East Rxt. 
osierd 100,000; 10 Cent. Drageay B. Ext. 
1751 85 :2,000,000' 100 


do 





Shr Pa Cisn | 


8 
207 12 :3 | 
10 1s i sence 


BANK & DISCOUNT COS.—Con. ‘COMMERCIAL, AD USTRIAL be | 


106 


89 9. 
i 


Prics 


189 64 7g Jz, 


. 10¢ 6 | — 
$0 724734! 
4 &6} 


x 
} 


20 42443, she Pa. 
34 9 
Stk 100 101 3 


33) 


8 3 | | dtk 
254254, .00 
10 17 12 | 3tk 


on 


8 Canadu Bk of Com $50 (850 16 17 | 3tk 
8 Cap. & Counties. . 


10 33 39 | 3tk 
stk 


Austi., & China 20 | 20 27458.! 3tk 


Colonial 


20 
Ger. Bk. of Lon., L oa 
> Hong Kng.&Shan 
J 9 Imperl. 
99,800 8 ps Imperl. of Persia 


lonian Bank 


Uttoman 20 


L 6 
In. L 20 


6\ 4 Sa stk 
10 11 12 | $tk 
284 28473 §0 | 10 
10 172183) stk 
64 6 $4 stk 


S 42 £3) 4te 1 


8 314314) 20 


10 24525 ‘sth 100 


i2 127/314/600, 40/7 N. of Mexico . 
8 |350;000| 12 Nat. of N.Zea.,L 7% 
62 74'110,000) 
. 64 62 169,333 
po Crew M. Vid. L 77 79 | 40,000 

(1,000,000\100 Do 4% West Ext. Dbs. 85 87 |915'000 
| 606,000/100 Cordoba and Rosario Pf. 95 95 | 

. 100 121 3s { 432,000/100 Do 2nd Pref 44 45 
810,000/100 Do4% Ist Deb. Stock 
4s 34 529,827,100 Do67 2nd 
600,000 | 100 Cordoba C cat. (L.), Pref. 1 2 | on “on 


400,000 100 (229,341 





Nati. B.of8.Africa 10 


a: 


10 National Disco’nt 25 | 
17 Nat. Pro.ofEng.L 75 
oe ie 


os 14 Un. of Austr., 'L % 








[September 5, 1908. 





(Shrs. Div Name. Shr Pa, Pie 
Closng ea a a 
Fe ag | 20 Yon. & County, L 80 | 20 92 93 eI 
74 Lon. & Hanseatic 20 10 12 13 1 
=I '130'000 18 Lon, & Prov. L.. 10) § 21u21i 
| 80,000! 20 Lon & R.Plate,L 25 | 15 85 §6 eI 
“1106 8 | §0,000) 16 Lon. & 8.-Wst., L 60 | 30 71 72 | 1 | 
37 |140,000) 13 Lon. & West, Ls 100 | 80 [60 $1 | 5 | 
eoeee li 3 |'§0;000| 10 Lom, Bk. of ‘a 1 | 
eeeee ‘os 8 £8. America, L 10 94° 0 | 1 | 
205 2 i281, 428 18 Lon. City & Mid. 134 47448)! 1. 
| 105 oe. Jt. mt Hog L 100 | 15 29530.) 1 
'100,000) 18 aren, S | | 
6 17 | & Wai 50 | 5 154144! : 
2S 884) 8 Natal A EEE 19 oot 4 
»/2 148, PR ricci nenbdes | 
128 30 |150'000 11 Nationai ........ 50 | 10 2igez4, °° 


5 fa ed i 
| 10437 38 | } 


248 5 ai 
25 63 65 | 2 
2 5960“ 


4 Dolns.Stk. Dpts st Stk 100 69 100) 96 | 


liz Union Discoun 2 late | 
11” Union of Lond. ‘L100 0 | 154 34-36 [StH |130 | 


e5 
18 Pelican&B.Emp. 10 
50 


Pheenix 


30 
20 ears Passngr. e 
374 = 


5 114! 











jae7E.s#6 100 Dot Deb. ah is re ~, i 
do Income De toc 

960,700 100 Cordova & N. Western ss 4° BREWERIES & DISTILLERIES 10) 

1 ODD 0 oy Bie: poses Bein, 8 1 ” —_—— — \Cloans 1 

. 0 Ist Mort. 8 L 3 | 
90,000, 10 Cuban Central Ord...... 44 5 Bu, — \Prices | } | 

| 120,000) 10 Do $47 Pref. . 94 -Ca 10 | 1 

open abe’ Mort. Debs... 109 2 Stk 100 Allsopp, 8. & Sons, Ord.. | 4 gt 

l, ntre Rios Ord. ........ t ref erence eocceneceses | 

1,649,5501100 Do $% Pref. Stock. 47 39 Stk Do 44% Debenture Stock. ‘| 94 7 | } 

'1,684,039/100 Grand Russian4,Nic.Bds 79 8 \Barclay, Per) ins, & Co., L..| 4§ 42 1 | 
50,000) 10 Gt. W. of Preeti, L., Ord, 204 02 Stk | Do a Deb. Stock........ | | 4 
50,000) Do 6% Prefd.. ...... }'8)2 istk Bass, Ratcliff 5% Preference|9S i053 
306,250 Do 67, Debenture Stk. 127 23 istk Do 44% Mort. Deb... ..../106 

$233,000/100 0) Guayaquil & Quito, 6% 6 80 Stk Bieckcrt's Brewery, 1900... .| 

resitocohee'en ist Mort. Bonds 7 76 10 Bristol, Brewers, Georges) 
OULU} 0 allway mas -- -- ane IO. . sevcccecscocess 

ey. Stk City of Lon. pone L. Ord i 18 23 leas 100 | 

100,000) 10 Interoceanic of sonata nssna |e ) Do 5% Preference ........ £8 63 10 | 
7% Prefd. Shares . 34133 19 Distillers, Limited, ‘Shares! 14 144) 1 

699,886)100 Do 4% Deb. Stock. .... 95 97 igty Guinnes, A., Son & Oo., L., 220 ~ 10 

1,150,000/10C Do 44% Spiyekenne d 93 9 Stk Do 6% Preference anil 156 6 5 

| 469,459/100 Do7,BDeb. ........ 121 * 6 Hodgson s Kin uton Brew, L, 2 ‘4 | 
400,00(/ .. Do Prior Lien, 5% .... 102 4 | ag Ind. Coope & b. | (77) a 4 

\.94'68%! .. Italian 3% Rly bis. A&B 68 71 to Lion Brewery, Lim ted . LORS 100 | 

1,000,090) .. Kansaié4 {ist Mort. De b. 92 94 ag Do Perp. 6% Preference . 15" 174 tk 100 | 
36,000) 10 La Guaira & Caracas.... 44 ; 3 Manchester Brew'ry, L., Bsa A 24) 
570,000'100 Do 5% bebensave Stk. 85 § 10 Do First Preference ...... | a 74| % 
® Seats 0) ) Leopoldina, Stock ee ™ ~ 10 Meux's, Limited ...... waees ia 

0 De toc | 9 stk Do 4 % Den. Stock, r 

200,000 10 Manila (1906) 5% Pa le 10 Nalder % Collyer’s, L., Ord! 18 2C 10 

,600,000 ..  Do4% “A” Debs, 82 8+ | 19 Newcastle Breweries, 'rd..) 7 & | @ 

+7 56,000 Do 4%,“ B” Debs..... 62 62 | 4 New Westminster Brewy.,L) 24 23) 1 

»254,720|\100 Mexican, Limitud 33 334 @ Do 6 % Preference ........ 3 34 1 

reel 100 Be ie Poe ee @%.. 1s a 4 10 Nerthenpte. nS Ord) Bs t0al 1 

Ol), © 2nd do 10 Do Preference 7 7 _....... } 

:000,00°/100 Do 6” Perp. ‘Deb. a 2 #10 showell’s Brewery, L., Ord! ot it | 

000, l ex. Fouthrn. Or tk..) ¢ Do7 ¥% Preference ........ 
600,00U/ 100 Midland Urugua 14 16 smith, Seonett, & Co. L. Ord) 10.12 | 10 

1,179,462 Do Debenture 74 76 | 4. African Breweries, Ord..| 18 18) Stk 

1,012,664|/100 Moscow-J aroslaw gta. 6% $9 11 | 1 ie a oe nnmare he tee rele 1 

2,832,000 Mecow- Wiaaee- Rybinsk mes} Threlfall's Brewery, L., Ord! 1s 4 al 

| are 1 0 6% Cum. Prof.....cce. | 
7,634 20 Namur & Liege g. 6% prf. 110 10 United States Brewing — 2 3|} 
(by the Belgiau Govt.) 27 £9 ite 100 Watney, Combe, Reid & Co.,| 25 29 ; | 
135,934, 10 Nitrate Railways, Liw 1 129) soe 100 | Do Deferred Ordinary ....| 12 16 | 10 | 

1,098,000 Do Ist Mort. Bonds, §Y% 103. 5 ——_—_—— | 10 
40,000) 10 N.-E. of Uruguay, L.,Ord. “Bi ols n 
40,0001 10 Doty Prefan ‘iti INSURANCE COMPANIES, — 1° 

rea » Northern of Frames 1 7s ii 7 : H 

ae) Ottoman(Smyr. to Aidin eel Div. Cisn 
Uta os i Dot Ist Deb, Btk., Red. 9 % | Shre | y a = Pres. =e 
1 0 5 nd Do eece 
5,165,820 100 Ottoman of Anat., Rd. 6% vs 102 | | 1 
250,000 10/ps.'Alliance Assur 20 2k)114!1]) 

2 "230,700 = (Oeoman Suita, is 92 a 450,000 10/ ps.) Do (New)...... 1112312 
15 — ration: 220,000 5/ Atlas Fire& Life 1026| £4 £2) 4 
eo'nnn 10 Bis Cone 0 7. ppaaee iD ° | 67,000 224 Br. & Fr. Mar. L 20 4\20s214, 6 | 
38°50 0 ni tin tock .... 135144. 100,000 ‘Brit. Law Fire, L 1] 34 4! 1 

8.590 10 Royal Sardinian ........ ott 90, . \Cler., Med. & Gn. 25 24/27 18| 4 
aa Do ot coe sevecene | eed 295,900’ 60 ‘Commer. Union titdies 0 

| 59° 900 . ob... = , 100.000 8 {mployers’ Liab. 2) 9 %! j 

ste ate a in yy B May ERNST Le” e H8 a ' 
231,600 100 Salvador Prior ix ‘pos 5% 97 99 368.098, 38 Gn. AceFire& Life 1g) 2k 26) 6 
652.300 De Mert, Hebe. 6 79 8: | 10, 10 General Life ....100 5 74 8| § 

$,000.000 Ts’ “oe « CDS. OF, eee. ; 5 210,000 20 Guardian eta §)"02112 5 
"750000 100 “— pee ceeae.) Le a ib 2 ae 67,000 20 Indemnity Mar. 3) 9,10] 1 

"19% 9 0 54% Debenture Bek. | 128 2 200,000 10 Law Guarantee | | 12 
cone 20 South Austrian. tespeeee S Trust & Accdnt 10) 1) ye | 

3 | eens pe Cities f wees) uy 60,000 16/ Law Life........ 20 20/:84204 16 | i6 

1900000 yA online Pie Ee) 8° 8) 130,000 6/6p.8 Law Union and \ :s 
»200,000 .. Sout en martgaly-X 93 984 Crown 1012/| £4 £2) § 

Stg. Bonds Re ; B84! an aan iene Lowel & 2 ET ‘ 
160,000 §Taltal, L., Ordinary .... 6 64, 20,000 17/6ps Legal & Gen. L 60 8/16 27 iste 100 
45,6401 90 Liv., Lon., Globe St. 2/112424) 1 
$,603,120 100 United of the Havana! 76 73 | 88, 20 London 25 124/48 SC | 
1,425,900 100 DoVonsol.Irr. Db.8tk §% 11 13 | soe'e9 32) Lon, & Lenc. F 2 324 10 
11000000 .. Wath. of Buenos — | 10,000 15 Lon. & lene. L 10 2 ; | 8 
Mort. Bonds 57 ut 13 | 33,00 40 Marine «so. BB i |} 
erchants’ 10 3 Si 1 
| 10,000 36,6ps Brit. & Merel. 25 613430 | | 
orthern........ 100 1 
BANES AND DISCOUNT COS. | jj: Norwich U. Fire 100 i sie 2 


9 on Exchange ae 100/:90200| 10 


17 EE. seccas 
0/ Sun Five «........ 
mets Sun Life ........ 
20 Thames & Mer. at 
13 Union Mar., 


bo “Yorkshire F. vi: 10 To tions 


CANALS AND DOCKS. 


Name. 


Birmingham Canal 
— unction Canal 


Do 
Do 4% “A” Pref. 
Do 47 “B” Pref. 
Do 37 “A” Deb.. 
Do 37“ B” Deb.. 
Do 3Z“0" Deb 


Millwall Dock 
Do Preference, 4 


Regent's Canal eal boc : ; 


Suez Canal Shares. . 
Surrey Com, Dock Ord. 


66% Roya) Insurance 1C 14/& 2 10 
174 Scot.Un.&Ntl‘A’ 20 


10,7 36 24.92 


Det. Ord. 734745 1 





‘Mancn. Ship Canal, Pref. 
coos] OM 8 


o 


ie 


§ 
5 
6 
6! 
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1 |Aerated Bread, Li 
ni Argyll Motors ” Gr 
the 100 |Art’'zn's, Lab. 
10 | Assam Rail. 
0 Australian Pastors 
|Karker (John) & © 
| Ble “AC he rs Ass th 


2eeee. . 2 


~~ 
ou 


os 


ugussssefei. = 
Rea 


British Aluminix m 
—= va and Cak 


ee Tt et ee + Oe 


Boos’, phe and ( ( 
Brunner, Mond, and 
Do ? = 'Prefere nee 


— 
eee OMe 


C alico Printers’ Ass ion 
| Coats J. and a vines 
10C | Bo 07, peer _ 


1) | Danie Hyper. 1904. ; 
3 | Dalgety & Co., si 
Do 44% Irred De b. Stock 
\Dick, Kerr, and Co. ... 

Do 6% Oum. put. wana 
jastinan ? Cae © 


_r 





Do 8% Cum. Pref . 

1 |E. C. Powder, Limited - 

|Eley Bros., Limited . 

1 English Sewing © otton, Ord, 
De 5 % Cum. Pref 

Evans (D. H.) . 

1 | ¥ineCttn. Spin. ADbIg A. 





Eee 





= 


oF otal cme come 


16; 11 | |Fore Street Warehouse, _ 
"167 " 15 | 104, Foster, Porter, and Co., L..| 
o Stk 100 |General Hydraulic Power, a 
18 26 (Stk 100 jcomnsenee. Mort, 


~ B Deb. Stock fied 
0 Gordon Hotels, Ord 

1 | Harrod's Stores, L., Ord . 

|Henry (A. .and 8. and Co, Ye 1 


“Be 


Fk ahi 
Sor t= 


imperial Tobacco Co. - bref 


o> 

os 
oe 
>> 
Goan 


age SS 
Ses 


eieeietal Dwellg \L 
0 Improved Wood Pavemt ‘L 
Rub., Gut. Perc. &c., 
\Lagunas Nitrate .. 
|Lever Bros., L, 5 % Pref .. 
Liebig's Extract of Meat. L, 2ly? 
Linoleum Manufacturing, L) | 
| Lipton, Limited 
o § % Cum. Pref ..... .. 

| Lister ana Co., 
Do 5 % Cum. Pref . 
iLondon Pavilion, Limited.. ‘3 
4 —. Prod. Clear. House, Ly 
ons (J. and Co.).......... 
etrop. Dwlings Assoc., ac. 


Biker 
Oe Pe te  Eee 


poe 
nh eS ae Pe” 


penne arenes 


eee oma 


| National Safe Deposit L.. 
Nelson (James) and Sous .. 
Niger Co., L., and Red. . 
Nobel Dynamite Trust, L. 
Pawsons and Leaf 
Pears (A. and F. 
EE ssc tuastacnsapavee 
Prices Patent Candle 
Rio de Janeiro City 
Z Debentures. ....... 
n. Flour Mills,&c., i 
|River Plate Fresh Meat, ... 
Rotherham (J.)& Co., li. Ord ft 
Do 5 % Cum. are | 1 
Salt Unk yn, Ord... 


noe 
acorn 


Cereme Sar 


‘Short’s Pref. Ord. 


ee 
an-oore 





Spences saree 1 


Spratt 8 Foteat, Limited” 
Sweetmeat Aut. ate L 
goa aph Const., &c 

oan coat Elec Rly of Lon| 
Oot Alkali, L., Pref. .... 
1 Val de Travers rere L, 





_- 
_ eeow 


Water yee 
Do 34% Cum. Pref 


Do 5% Cum. En due sad 
Welfor and Sons, Limited) in 
1 Welsbach Incandescent .. 
Do Cum. Pref 


a {iy ELEC. LIGHTING & POWER 


10 City” of Lond. Electric, Ord. | 
Do 6% Cum. Pref. ...-.--+ 
1¢ County of — 
1 


s (eet on. Electric 


Sweeter Electric ...-.- 


ANCIAL, LAND, AND 
- INVESTMENT. 


| Anglo-French Explorata. & 
Assets Realisation, L ...--- 
214 Australian Agricultural ; 


British & American Mrt 
nf oy 
t ou goopee 
a BNO ey Mort. Debs. Red. . 
1 Canada Company ..-. he 
101 3 |Stk 100 Debenture Corporation, l. | a 
e ri 2 Stk 100 oe 
10 Hudson's Bay 


né & Mort. ote 
Debenture Corp 
: i’ Zealand Trust > Los 
’ 41 44 Stk 100 Peel River Land, &c, Ll. 
42 44 \Stk 100 Peruvian Corporation « 
-S 77 ee 100 | De % Bove. rrof. 


7 be 83 | AS % In 
82 85 | 
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i STS es - aoe 
i FINAN., | _ & eS FINANCIAL—TRUSTS. —Con. COAL, IRON & STEEL — Con. TELEGRAPHS, TELEPHONES. 
pa. cen, Shr Pd. Name. {ones sir Pd. Name. Pete Shr Pa oe a eng 
tate ra Loan, Sa ie 100 (Mallway Taw iment, Pref... 8¢ & | 20 20 (New Sharlaton Coils, L. Pr. 14417; Stk 100 AnglocAme 117, 
o 3B ri rs, comedians ee BE Stk 100 nee a soune ly 19 Pease and Partners, L., Ord Y Hi} eae Cee ete erree..| 12 8k 
GRATED « case ceccecsss w Sh rs ywies ..... 0 0 ore +6 
afb soost, Ame seap Invest, Pri 99 102 Sth 209 | Do BA Pretercees nn slsetst| 8 | §| Dose Onn Pret a ..| © ay. 6 8 poles Preference... 35 
atk 100 Scottish Aus.. Invest., L. .. 62 £7 | Stk! 100 R. Plate Trust Bie Bilas: 101 ¢; §' §& Bhymacy Iron, Limited..... 2 24 20 20 Direct U 3 Cable, L... 13 
6% Gtd. Preference....102 7 Stk/100 Scot. Invest. Trust, L., Pr § § SN i tackateniseh iene 2 24S8tk 100 Easterr ited | 
ua 100 Do f. 99 - a 100 East ny Limited ..... ° 
ak 100 Do 5% do do 10 5 Stk/100 Do Deferred.............. 66 71 10 10 South Hetton Coal, L......' 17 18 Stk 100 Do 34% Preference : 
po 9% South Australian . ........ 5669 | 2) 1 Stock Conversion .......___ AA 1 1 Vickers, Sons &Co. L., Ord isi? 10 10 Baste Sa ‘Extension, L _....”) 12213 
1) 1 Trust & Agcy. of Austr, L 4 # 100 100 Submarine Cables Trust Crt. 128311 1 Do&% Preference Stock... 1 14 10 10 Great Northern « t Cop'h'gn 271 
910 _ Do § Preference Shares Sq $2 Stk 100 U.S. & South Amer. Invest. MI 25 25 Indo Eu pemeam, Lleniied 4 59 
¢ § Trust and Loan of Canada Trust, Prefd J NES. a Stk 100 Nati: Tel ephone, Lim 1°88] Ls 
© 3 Do a eovcce be tenn X. gr as 8tk 100 Deferred rn Mining Quotations see ‘Stock Markets 10 10 Do 6 oC um. lst Pref.. if ; 4 
c 5 : 4 
M10 Fon Diemen’s Land ....-7-.. 36 39 omen SHIPPING. 8 8 Be ern Lied fet Th Ba 
— a 20 6 African Steam Ship edie i2 13 2 24 West C mat of Ame ica, b.. t4a 
;° x WD taccasdcesece 17 1 0 10 stern Telegrap aid 134! 4 
FINANCIAL—TRUSTS, | 10 10 Alliance & Dub. max. 10 %.., 194204 124 124 Amazon a Navigation & $ ~ ae 
a $ o- 
oun nen 100 emneee ee psoas: seeee “ oot 20 Cunard Steam Shipping, L ra TRAMWAYS AND OMNIBUS 
sux 100 Alllance ‘Investment, Pref. 88 92 | "29 20 British Gas Light aa 4 | Parnes, Wi acs os aaees a> po Anglo-Argentine,6/cinist Pf 6% 
on 100 American Invest. Trust Pref. 1:14 10 10 Buenos Ayres(New), L .... 1 i Mh 74 on on vane sen sos | #8 Stk 100 Do6” Debenture Stock .. 141 4 
atk 100 Do neneees pomeserarnaas 108 * Stk 100 Commercial 4 % Cap. Stk -- 10519) 8 Do 6% iene ee 75 8 Rae. —_-* Riess eS = Ore PP 92 8 
si 100 Arey & ~~. Saaae Bar Stk 100 | Do 3% Deb. Stock . . -| 82 84 | 10 10 Leyland (Fredk.} and Co., 1 Stk 100 | Do 4% Deb. Btock Ral | 9t"96" 
a ee Invest. ‘Trust, Prf. lea 6 = = Barapa ——- Lb. (1°68 33 5% Cum. Pref. 24 23 10 10 British Electric Traction ‘ lk 4 
wt 1D | Do Deterred «..+.-..--.-. ‘stk 100 Gas Ligh wea Onke Oral -| anaes s : Mercantile Stone Ship, L.. ni 10 10 Do6%Cum. Pref. ........ 36 43 
atk ut eet ‘a ee. 13 Is lo otk 1089 ni .Maximum........ 87 €9 Stk 10 Orient Steam Nenigution ..| 82 6 ; ; ; oe a, Lamited ine rif iy 
<i Foreign, Amé Amer. & Gon. Prt. 1: i Stk 100 ong | Kong and China. besese a e _ re Pyare S Cotemeal, Pref. = ry §| §& y of Buenos Ayres, L.... £2 4 
ceeeneses eens aa" BD DOT... ca neanceerecens 0 10 Dublin United (1896)........ 124 24 
a oe 5 On Col. wy ret, i; Br ize 23 od. cs Malin & Meditereanens, L.. 48 42 Stk/100 Royal Mail Steam .......... oaiuinrimaie nn" “ilk 
wa 100 Do Deferred ...........0.. 223 BB octane Adaalted «....-+0+/2 043° 5! § Shaw,Savill@Albion, B Ord 424 1 1 Lisbon Electric Tramways.. 1 1a 
ei 00 Gen. & Com. “aes, i Fre 8 leis soy A ~~ ee suit’ 19 | 3 Opler. 0 “Cam. Prete Sale" teen | 6 
Deferred ...cocecceoes,(300 3 | mote ipne (mereka ented - ++ a+ 00. 341 ) um. Pref......... 410 6 London Road Car, L.... 5 ia 
we 18 gana Bek Invest., L., Pf ‘e 102 = = South Metropolitan Ord.. ee tty 1 1 Union Steam Ship of N la 13 18 10 Lo adem Un site asy Cum.Prf. £5 64 
ecccsccccccces| 68 8a | —————————— £ Stk 100 Do Dek Sto eeanaceal 2a 
at 100 Ro, Py Pref., L.. at TEA, COFFEE, AND RUBBER. Yo 10 Poovtatial Limited eecceees $8 Sa 
stk 100 Industrialand Gen. ret ie ‘t COAL, IRON, AND STEEL. a 15 Anglo Malay Rubber ...... 3 7) 10 10 Do6%Cum. Pref. ....... 32 Os 
a nternatnl. Inves ref ne ED BOs c¢ accavapeeeccee< 3é * 
oD Invest, Trt. Corp.s la tt) o 90 | 11 Armetrom., Sir W.G.6 Oo SAT “6 | “6 British ledis Feat Go02277° oa 3 _ WATERWORKS. 
atk 100 Do Deferred .............. 259 63 1. 1 Babcock & Wilcox, L, Ord.. 324) 1), 1 Chargola Tea Association, L la id §; §& Alexandria, Limited ...... Ligl2- 
atk 100 Mercantile Inv, & Gen...... 104 7 1 1 Baldwin's Se Cum. Pref... Ie 1) 1: Do? % Cum. Pref ........ 2@ 14 20 20 Antwerp, Limited.......... 345754 
atk 100 Do Deferred Stock........ 829: | 10 10 Bell Bros,6%Cum. Pref .. 12):2¥ 10 1C Cons. Tea and Lands ...... 44% 313 ee t Petersburg, L.... 9 ‘0 
stk 100 Mexican Cent. Rly. Sec. 4% 1 1 Bolckow, Vaughan &Co.,L Ire & 20 | 20 Darjeeling Tea, Limited.... 103 1416 10 Valley, — 24 25 
AD oe. . eéeenesss 91 $3 St Ses De vanceceie anihieanaien dud % et Be NE hevncccvsncecans 28%182 10 } C ns of Rosario, Limited 124222 
aki Do4{B do __ ........ 75 77 1 15 Brown (John), & Co.,L .... 14% 10 10 Doom Dooma .... 14%; 7 10 10 E. Surrey “ B (max. 7%).. 26 17 
tk 100 Municipal Tant, L., Pref... 79 84 10 74 Consett Tron, Limited...... 3135 10| 10 Empire of India & Ceylon... 8% 9, 10 7 Kimberley, Limited. ...... “| 4 
atk 100 Do Deferred .............. 36 40) 33) «:13: Ebbw Vale Steel, Iron, &c.,. 910 10!) 10 Jokai(Assam) Tea, L ...... 1/412 | 20 20 Montevideo Shares ........ 2% 5 
stk 100 Omnium nent Pref. % go - - Horneby (Richd., ,& Sons), L S$! . l 1 Jorehaut Tea, Limited .... lg 2 Stk 100 Do lst Deb. 5 14 6 
% 10 Railway Deb. Trust, L...... 7 Howard and Bullough, L . -§ 2 10/10 Lanka Plantatiors, L . 44.5 Stk 10) 8. Essex, 1861 00% m ax 7 185 195 
i 10 ©Do 5%, Debs., red. at 10 pm 108 ll 62h 624 Nanty.lo & Blaina “ Pref.” 7575 8! 8 Lebong Tea, Liunted 0 4 10 1C Tarapaca, Limited.... «- Ligh 
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(Continued from page 403.) 


TURPENTINE steady, but quiet. American spirit, 
273 14d; September-December, 27s 6d to 27s 9d; January-April, 
2ssgd. Stocks at public wharves August 29th: American, 36,905 
barrels, against 22,059 barrels last year; French, 1,627 bafrels, 
against 239 barrels; landing 5,850 barrels, against nil; afloat 

750 barrels, against 8,000 barrels; total visible London supply 
31,132 barrels, against 30,295 barrels; deliveries since January 1st 
34,324 barrels, against 50,068. 

ROSIN —Common strained, spot, 73 14d; to arrive, 73 14d 

PETROLEUM.—American, 6jd to 6gd; water white, 7}?d to 73d; 
Russian, 6¢d to 6gd per gallon. 

TALLOW.—A quiet tone governed this market during the week. 
Parcels on passage ruled lower. At public sale last Wednesday 
1,199 casks were offered, and 570 casks sold at recent rates to an 
wivance of 6d. Australian mutton, fine, 35s 3d; fair to good, 33s 
to 338 6d; dark to dull, 30s to 32s 3d; beef, sweet, 35s; fine, 
338 6d; fair to good, 31s 6d to 32s 6d; dark to dull, 29s to 
Market letter unaltered. Town tallow, 31s 3d; 
percwt, Stock all kinds in London August 31st 10,678 packages 
adout 3,824 tons gross), against 17,086 packages. Exports this 
week 69 tons home and 867 tons colonial and foreign. 








spot, 27s to 


29s 6d. 
melted stuff, 20s 





i iss LINSEED.—Market remained in a Cull state, and values again 
| 8 | moved in a downward direction, though improving later. London 
“| aM ~Calcutta: spot, 44s 6d; August-September, 44s 6d; September- 
4] itt | October, 44s 6d ; April- -June, 41s 9d. Hull—La Plata, spot, 42s; 
orf, 44 St | August- -September, 42s 6d. Continent—Calcutta: August-Sep- 
“4 ait tember, 44s 6d ; September- October, 44s 6d. Bombay: August- 
| 2H | September, 478 3d; March-May, 44s. La Plata: August-Sep- 
on) 3842 | ender, 428 6d; October-November, 43s. Quantity afloat from 
“al St | the East Indies, including cable advices, 195,000 qrs, against 
ef. gt ‘8,000 in 1907 and 149,000 in 1906. 
ré.| A RAPESEED quiet, but fairly steady. Brown Cawnpore, August- 
= thle “ptember, old terms, 478 3d. Ferozepore ditto, 47s 3d. Yellow 
1a vezerat, August-September, 54s 6d. Yellow Cawnpore ditto, 

a 538 6d. Quantity afloat from the East Indies, per last advices 
“| fi “90 qrs, against 27,000 in 1907, and 16,000 in 1906. 

COTTONSEED dull, and rates moved against holders London: 
WER. “ayptian, = nominal, September, Fayouma, £7 138 9d; October, 
oN oF 6d; November-January, £7. Hull: sp =" £7 tos; Septem- 

ugdt fe aoe umi, £78s 9d; October, £6 17s 6d; Nov vembe r-January, 
sh S 3d. imported into London since Shae 1, 61,560 tons, 

re Ost 57,600 last year, and 46,570 in 1906. 
nt ahi TIMBER Trak—Messrs Denny, Mott, and Dixon's wood market 
» WE | ort, dated September 1st, states that the landings in the docks in 
ND eer ng August consisted of 94 loads of logs and 382 loads of 

— st antlings, ora total of 476 loads, as against 644 loads for 

— tise sponding month of last year. The deliveries into consump- 
ls i4Q = —s 23° loads of logs and 149 loads of planks and scantlings 
me | | ook oo 5 loads, against 1,199 loads for August, 1907. The 
t a | ocks at date analyse as follows :— s D 
A. WM) { Same Date 
sen onl I] Last Year 

co 33 “ . 
eds | Logs Loads. Loads. 

+ OE | ‘tl rah and Siam ........ 2,443 sees 35254 
"6 8 BVA ccc eee tee reercccecces O cove 939 
t fy ee nd conversions— 7 7, 
L ty — 1and Siam ........ 3,200 .... 1,887 
L ava « 
45 @ CPC eeeccessseceee 534 eeee 74t 
get of SOR Netruinenadediiie 6,523 »o-. 6,821 
— 





veries to consume 
small 


above, both the 
have been almost negligible 
continues to shrink, that of | planks shows some increase, and will 
require no addition until there is some sign of a revival of demand 
in the rolling-stock trade. As the f.o.b. cost in India of both logs 
and planks continues to be as high as ever, owing to the continued 
difficulty of obtaining supplies of ‘*‘ European’ quality, it seems 
that the want of demand on this 


imports and deli 


Whilst the 


As shown 
stock of log 


side is not a cause of anxiety to 
shippers, and stocks here are not likely therefore to be 
mented by consignments of first-class wood, whilst there is 
absolutely no outlet here for speculative shipments of inferior 
wood. The market seems likely to remain inanimate for some 
time to come, but prices will inevitably jump at the first signs of 
expanding consumption. 


1 
suppie 


POSTSCRIPT 


Home refined in good demand and firm. Tate's good 
's being 3d up for whites, and 14d for yellows 


Friday Evening 
SUGAR 


unaltered, Lyle 


Granulated, 15s 6d to 16s 64; yellow crystals, rys rodd. In auction 
cane sorts were fully steady, 2,300 bags St Lucia crystallised, sold 
15s 3dto 15s6d German granulated firmer, fair inquiry. |.H 
&c., ready, sold 11s ro§d; R.A.V., 12s; first marks, September, 


October-December, 11s 44d value; November-Decem 
ber, 11s 33d; January-March, 11s 6 d; May-August, 118s 9d f.o.b 
Beet opened dearer, but eased. September, sold gs 9d to 9s 
October, gs 94d. gs 54d, and gs 8} i: De cember, 9s 94d to gs 8 


11s 104d; 


January-March, gs 104d to gs tod; May, ros cad, gs rrgd, and 1 
t.o.b. Hamburg. 

COFFEE.—Brazilian receipts to date, 3,159,000 bags, agains 
2,158,000 in 1907. Public sales went steadily asarule. Future 
quiet. March sold 27s 44d. 

RICE.—For No. 3, cleaned to Alexandria, October-November 
9s 14d, c.f. and i., was refused. 

COCOA quiet; 40 bags St. Vincent sold, 5s 

JUTE firmer Old native firsts, August-September, sold 


{17 7s 6d, and new, September-October, £18, c.f. and i. 
HEMP firm. G. S., September-November and October-Decem 
ber done, £29, and ditto January-March, £20 15s. 
METALS.—Tin at first session ruled easier, but at second chan 
the market manifested a steady tone. Straits, cash, clo « 





{131 ros; and three months, /131 12s 6d English Ingots, / 130 
to {131 Copper at first change ruled irregular, and at second 
change the market ruled quiet Standard, cash, closed {601 
and three a £61 7s 6d sellers Electros, prompt, /43, 
£6 310s. Lead quiet, English, £13 10s; foreign, prompt sellers, 
£13 38 9d; forward, £13 5s. Spelter quiet Ordinary, #19 10s 
£ 20. Iron quiet. Cleveland, 52s 74d cash, 52s 6d month. 
LONDON MEAT MARKET. 
Per 8 ibs by the carcase. 
s d § d 
Inferior beef.......... A hecoecese 2 8 Prime mutton ...-..-0-eeeeeeees > 6 
Middling ditto........ Ras saccons 3 10] Inferior lamb ....c.ccccsceccsee 9 4 
PUR GD owe cccciccltomeceens . 410! Middling ditto. ...... ---«---0e 410 
Inferior mutton .........+...006 3 4) First ditto ....-.+-+seeeserereee 6 0 
MIBATing Githo..... +. ccccpecccece 410: Veal, First ......--+-- ecbsaene 5 8 
LONDON POTATO MARKET. 
Per Cwt. . Per Cwt 
ae etede 3s Od to 3s 3d | Bedford Up to-Dates. bie 3s Od 
New Early Pur tans 3s Od Lincoln Sharp's Express 3s 6d 
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THE DENVER AND RIO GRANDE 
RAILROAD COMPANY. 


A Consolidated Corporation organized under the 
laws of Colorado and Utah.) 
NOTICE OF A SPECIAL MEETING OF 
STOCKHOLDERS. 
To the Stockholders of The Denver and Rio Grande 
Railroad Company. 

Notice is hereby given that a SPECIAL MEET- 
ING of the STOCKHOLDERS of The Denver and 
Rio Grande Railroad Company will be held at the 
principal office of the Company, Room 321, Equit 
able building, at Denver, Colorado, upon Thursday, 
the 10th day of September, 1908, at 10 o'clock a.m., 
for the purpose of considering and taking action 
upon each of the following several matters, to wit :— 





l. To consider and act upon the matter of the | 


issuance of the Company’s bonds, not exceeding in 
amount $ 150,000,000 at any time outstanding, to be 
known as the Company's First and Refunding 
Mortgage Gold Bonds, to be dated as of August 1, 
1908, and to mature August 1, 1955; and to fix the 
rate of interest which shall be paid thereon ; 

2. To consider and act upon the Company's pro- 
posed First and Refunding Mortgage upon any or 
all of its property and franchises and to consider 
and authorise the form thereof and the execution 
of the same, to secure the payment of the principal 
and interest of the Company's First and Refunding 
Mortgage Gold Bonds, above mentioned ; 

3. To consider and act upon the matter of 
issuance of Gold Notes of the Company (convertible 


an amount not exceeding $15,000,000, face value, 
running for three years from August 1, 1908, with an 
option to the Company for the extension of the 
term thereof to five years, said notes to be secured 
by the First and Refunding Mortgage Gold Bond 
of the Company in an amount to be determined by 
the Board of Directors, and to fix the 
interest thereon ; 

4. To consider and act 


upon propositions, 


of the following named railroad companies, this 
Company now owning all of the capital stock of 
each thereof, to wit: 
and Southern Railroad Company; 
Grande Railroad Company; (c) The 
Sangre de Cristo Railroad Company; (d) The Rio 
Grande Gunnison Railroad Company; (e) The Rio 
Grande, Pagosa and Northern Railroad Company, 
all organised under the laws of Colorado; and (f) 
The Rio Grande and Santa Fé Railroad Company, 
organized under the laws of New Mexico; 

5. To consider and act upon propositions, sepa- 
rately and severally, for the purchase by this 
Company (subject to the lien of the First Consoli- 
dated Mortgage of the Rio Grande Western Rail- 
way Company; and, as to Ufa Central Railroad 
Company, subject also to its first mortgage) of all 
the property and franchises of each of the following 
named companies, all of the capital stock of each 
of said companies being now owned or controlled 
by this Company, to wit: (a) Sevier Railway Com 
pany; (b) Tintic Range Railway Company; (c 
Castle Valley Railway Company; (d) San Pets 
Valley Railway Company; (e) Copper Belt Railroad 
Company; and (f) Utah Central Railroad Company, 
all organised under the laws of Utah; 

6. To receive the annual report of officers cover 
ing the transactions of The Denver and Rio Grande 
Railroad Company (of Colorado) for the fiseal year 
ended June 30, 1908; and to select an auditor on 
behalf of the stockholders pursuant to the Com- 
pany’s by-laws to audit the books of the Company 
for report to the stockholders at its next annual 
mecting ; 

7. To take any and all action that shall to ther 
stockholders seem necessary or desirable, in con 
nection with, germane to, or growing out of 
action upon, ayy of the matters and objects herein- 
above stated. 

The Transfer Books for the jransfer of stock of 
the Company will close with the close of business on 
Saturday, the 29th day of August, 1909, and reopen 
on the day sucoeeding the day of tinal adjournment 
of said spe cial mee ting of stockholders not earlier 
than the llth day of September, 1908,—By order of 
the Board of Direstors, the Denver and Hio Grande 
Railroad Company, 

E. T. JEFFERY, President. 
BTEPHEN LITTLE, Secretary, 
Denver, Colorado, August 10, 1908, 


ib) The Rio 
Kio Grande 


Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES 


OF 

STOCK, £esd4 

Whole Page ‘ 20 0 O 

Half-Page ; ‘ 1010 O 

FINANCIAL & GENERAL 

Whole Page 1414 0 

Half-Page 710 0 

Quarter-Page a - 315 0 

Per Inch (Single Column) -_ 9 0 

Company Meetings, per Column 5 5 0 

ADVERTISEMENTS IN SINGLE COLUMN, 

Company Prospectuses and 

Isgueg of Stock’ .. ‘Per Line 1 3 

Financial and Gene;a) o 10 
Banks and Insurance (jertns of 

business) .. *- oe 99 


Special Frade and Auction rates can be had on 
application, 


A Discount ts alowed on Advertisements ordered for siz 
or more Insertiona, 


Orrices :— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAN). 


| 


into First and Refunding Mortgage Gold Bonds) to | 


THE ECONOMIST. 





Insurance. 


NORTHERN 


ASSURANCE COMPANY, LIMITED. 


FIRE, LIFE, 
BURGLARY, ACCIDENT, 
EMPLOYERS’ LIABILITY. 


1, MOORGATE STREET, E.C. 


ACCUMULATED FUNDS £7,089,000 


COUNTY FIRE OFFICE, 


Servants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 


50, REGENT ST., W., and 14, CORNHILL, E.C., 
LONDON 


























Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


'NM5RSE° | £70,000, 000. 


rate of | 


separately and severally, for the purchase by the | 
Company of the properties and franchises of each | 


| 


} 


| 


| 
| 
| 


immediate Annuities 





WITH 


‘Return of Purchase Money 


(a) The Rio Grande, Pueblo | 





in Event of Early Death. 





For Particulars write : 
Gresham Life Assurance Society, Ltd., 
“St. Mildred’s House, London, E.c. 


ASSETS EXCEED £9,800,000. 





JAMES H. SCOTT, 


General Manager and Secretary 


‘ v T y ‘ ‘ ’ , 

MHE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q.,London, E.C.—Premium Income, year 
ending Mar. 24th, 1907, £423,541. Funds at Mar. 24th, 
1907, £452,691. Claims Paid-up to Mar. 24th, 1907, 
exceed £1,547,000. Annual Reports and Pros- 
pectuses can be obtained on application. 





SSISTANT SECRETARY. 

WANTED for the Foundling Fospital. 
Salary commencing at £400 per annum. A thorough 
knowledge of Accounts and Estate 
essential, Shorthand desirable. Age between 28 
and 40. Church of England. Will have to reside 
within half a mile of, and give his exclusive servi: es 
to the Hospital.—Apply by letter only stating quali 
fications, addressed, “ Appointment,” c/o Treasure! 
Foundling Hospital, Guitford street, W.C ; 
Note.-No personal or written application is to 
be made to any Governor or Official of the Hospital. 


Management 


[September 5. 1908 | 
THE STOCK EXCHANGE | 


NOTICE. 
Members of the Stock Exchan: 2 


to advertise for business pur; DOK allowed 
Circulars to persons other than th. . Pp ©© issue 
Persons who advertise as Brovy, Fincipals 
dealers are not members of the St... ES Share 
nor in any way under the contro} ae -Xchan 
Members issuing Contract Not, OMMittee 


use such a form as will provid 

“Member of The Stock Exchange jon” 

immediately follow the signature. non,” shail 
A list of Members of The Stock Fy 


: h 

are Stock and Share Brokers may je cae wie 
Bartholomew-lane entrance to the Dank: of F, At the 
or obtained on application to nemad, 


EDWARD SATTERTHW AITE 
Secretary to the Committee of the Stock Exch 
Committee Room, Stock Exchange [, nd _. Eo” 


THE CANADIAN NORTHERY 
ONTARIO RAILWAY COMPANY, 


Notice is hereby given that TRANSFER | 
BOOKS of the First Mortgay: tha 


: - Debenty 
Stock of the Canadian Northern 0 


2 ! 
Company, will be CLOSr D from th: oo 
Nth instant, both days inclusive, fort i eparat = 
of the Interest Warrants payab n the Mi 
September, 1908.— By Order, i” 
H. W. HARDING, Local Secretay 


Bond Court House, Walbrook, E..« 
5rd September, 1908, 


THE COMMERCIAL CABLE (Coy. | 
PANY STERLING FOUR PER CENT, 
500 YEAR DEBENTURE STOCK, , 
} 

INTEREST DUE Ist OCTOBER, 1% | 


Baring Brothers & Co., Limited, © Deties that 


the TRANSFER BOOKS will be CLOSED fro 
the 2lst to 30th instant, both days inelusiy: 
Warrants for the interest will be posted on Wedaes 
day, 30th instant. 

No. 8 Bishopsgate Within, London, E.c, 


lst Ss ple inber, 1908. 


CANADIAN PACIFIC 
COMPANY. 
NOTICE TO THE SHARE 


RALLWAY 


OLDERS 


The TWENTY-SEVENTH ANNU ALGENERAI 
MERTING of the Shareholdere «af this Company, | 
for the election * the }jirectars to take the places 
of the retiring Directors, and the transaction of | 
business genemaly, will he held on WEDNESDAY 
the meventh day of October next, at the princi pa 
offigee of the Company, at Montreal, at Twelve 
o'clock hoon. 


BPECIAL MEETING, 

The Meeting will be made special for the purpos 
of considering, and, if approved, of authorising an | 
increase of the present Ordinary Capital Stock of | 
the Company by an amount not exceeding Fifty 
Million Dollars (350,000,000) for the purposes of the | 
Company—such increase of Stock to be issued from 
time to time according to the requirements of We | 
Company, and as may be determined by the | 
Directors - and of adopting such reso}ugion or by-law 
as may be deemed necessary in, ganuection therewith | 
in order to enable the Directors to effect 
thereto, 


The Conimon Stock Transfer Books 


ive 


will Close 


Monereal, New York and London at 3 p.m. op 
Tuesday, September Ist. The Preference Sick 


Books will be Closed in London at the same uM 


——— 


All Books will be re-opened on Thursday, 
October 8th.—By order of thy, Board, 
WALTER R,. BAKER, 
Secretar | 
Montreal, Augus$ 31st, 1908. 





Shipping 
P & Q. 


MAIL SERVICES. 


P & FREQUENT SAIL. 
° « INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 


MANIA and NEW ZEALAND, 

P & QO CHEAP RETURN 
. 7. TICKETS, PLEASURE 

CRUISES, and ROUND THE WORLD TOURS. 

--For particulars apply 122 Leadenhal) stress, 

B.0., or Northumberland avenue, W.C., London. 


° 


COMPANY'S INDIA, 
CHINA, AUSTRALIAN 


ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMAMIA. 


Steamers leaye LONDON eyexy ALTERNATE 
FRIDAY, for the HON Chlonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO. 
Managers { P. GREE & ca. 
ANDERSON, ANDERSO® & CO. 
Head Offices: Pencavacn Avenve, Lowpon. 
For passage saply to the latyer firm at 5 Fen. 
charch avenue, E,C,, ar to the Branch Office, 
28 Cockspur street, Charing Cross, 8.W, 











| To CHINA and JAPAN. 


¢ o . 
Shipping. —Continued. 

inate a 
FAST and LUXURIOUS |) 

N.D.L. TRAVEL by Norddeutseber 

Lloyd Services from South 

ampton, To NEW YORK. Express service Wed- 

nesdays, calling at Cherbourg. ‘Twin-screw service 

on Sundays, from Southampton or Cherbourg 

\ Every 14 days, calling # 
Gibraltar, Algiers, Genoa, Naples, Port said, Sues, | 
Aden, Colombo, Penang, Singapore, Hong a 

Shanghai, and Japan ts. To AUSTRALIS 
Every 28 days. To ALEXANDRIA from MAR: | 
SEILLES, oalling at Naples. Weekly Service © | 
the Levant. Weekly Service from Constanz® © | 

Alexandria by Royal Roumanian Line steamers 
Tickets by all the N.D.L, Services to the Mediter- || 
ranean can be included in the Rundreise = 
issued by the Continental Railways. — APS oy 
Keller, Wallis & Co., 2 King William street, &.\s | 

26 and 27 Cockspur street, 5.W. 
THE BANK OF BRITISH NORTH 

AMERICA, 
Incorporated py Royal Charter. 


The Cours of hirectors hereby give Hout — 
INTERIM DIVIDEND far the hail-yeoat € piled “ 
June lass of Thirty Shillings per Nha . he MS os 
rate of Six per cent. per annum, WH he PA 
of Income Tax, on the Ist day of Oct Y * . 
ta the prapriefuys of shares registered ip ta 
oOUuWtPy 

No l'yansfera can be made between th: 
and the lat prox,, as the books must bec! 
that period, By order of the Court, 

A. G. WALLIS, 5 
5 Gracechurch street, London, E.C. 
lst September, 1908. 
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